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his constituents his Irish administration and the Home 


Rule policy of the present Government. His attempts to 
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able to expose one or two misstatements, he left untouched 
the central fact of the situation. This is, that Mr Morley’s 
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of authority took place upon his accession to office. We 
give Mr Morley full credit for the most anxious desire 
to carry out the law now he is personally respons- 
ible for its enforcement. Unfortunately, however, his 
task is made doubly hard, owing to the attitude 
he assumed towards the maintenance of public order 
during Mr Balfour's tenure of the office of Chief 
Secretary. The Irish are a quick people, but hardly 
quick enough to understand the change in Mr Morley’s 
attitude since he took over the government of Ireland. 
Mr Morley’s vindication of the action of the 
Evicted Tenants’ Commission can hardly be pro- 
nounced as in any sense satisfactory. We have 
always held that Mr Morley was perfectly justified 
in appointing the Commission. The evicted tenants, 
from whatever cause, and whether through their own 
faults or through the faults of others, constitute an open 
sore on the body-politic. That is admitted on all hands. 
What more natural then, than that a statesman in Mr 
Morley’s position should desire to see the situation 
investigated in its entirety, and with a view to the 
discovery of a remedy. Mr Morley therefore was under 
no sort of obligation to apologise for the appoint- 
ment of the Commission, and his defence in this 
respect may be at once accepted. The subsequent 
history of the Commission, however, stands in real need 
of explanation and excuse, and it was here that Mr 


tenants, and that it should act with the most rigid and 
scrupulous impartiality. Again, it was essential that 
each side should be allowed to put its own case before 
the Commissioners in the fullest and fairest way. Un- 
fortunately, from the very first, the Commission pro- 
duced the impression that it desired not so much to get 
at all the facts, as to put the tenants’ case in the strongest 
light. To begin with, the landlords were given ground 
for considering that they were excluded from representa- 
tion on the Commission. It is idle for Mr Morley 
to declare that they were not excluded, and to assert 
that this or that Commissioner was, in reality, on 
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their side. The fact remains that the landlords 
did not consider any member of the Commission as 
, capable of watching and representing their interests. 
The outcry of the landlords might, however, have 
been in a great measure met had the President 
of the Commission declared that the body over 
which he presided would allow the landlords to put 
their case fully in their own way, and to show, if they 
could, that the case against them was groundless. 
Unfortunately, the President decided instead not to let 
the landlords conduct their own case, and so narrowly 
restricted their right of audience, that the Com- 


missioner most favourable to the landlords thought it | 


necessary to withdraw altogether from the inquiry. Still 
more disastrous was the extraordinary speech in which 


the Chairman opened the proceedings. The legal acumen | 


and the strict impartiality of the learned Judge stands 


deservedly so high in the English Courts that we would | 


rather not refer in detail to this singular pronouncement. 
Suffice it to say that after its delivery it became impos- 
sible to expect the landlords not to believe that the 
Commission was prepossessed in the tenants’ favour. If 
one of the landlords whose actions were to be investi- 
gated was to be condemned unheard and treated to the 
vlanguage of menace, why not the rest? It is all very 






























the Commission and its doings, but it would, we cannot 
help thinking, have been very much more satistactory if 
instead he had attempted to answer objections such as 
those we have just stated. Even in Ireland there are 
two sides to every question, and if the Commission is to 
be accepted as an administrative success, some reason 
should be given why in the present case only one is to 
be heard. 

The references to the Home 
Morley’s speech closed, though vague and shadowy, were 
not without considerable significance. It is evident that 
Mr Morley is at present in no very sanguine mood as to 
the establishment of a statutory Parliament in Dublin. 
[t is true that he says he does not despair, but there is a 
ring of acute discomfort in his accents. What apparently 
gives him most uneasiness is the fear that his measure 
when produced will not satisfy the Parnellite section of 
the Nationalist party. ‘‘ A heavy responsibility,” said 
Mr Morley, ‘will rest upon those who, whether in 


relations between the two nations, interpose for personal 
or for factious objects any obstacle to the consummation 


Englishmen. 


fabric of self-government for Ireland—it will be a 
grievous and a fatal thing if that fabric is undermined 
and overthrown by any section of Ireland’s own children. 
I believe that our plan is one which Great Britain will 
not refuse. I must say I expect it is one which Ireland 
ought not to refuse.’’ There is surely a sense of mis- 
giving in these words, a premonition of stress and difficulty. 
It looks, indeed, as if the Government, in obedience to 
the wishes of their gas and water supporters, were 
framing a Bill which would contain provisions of a kind 
that the Parnellites are known to reject. Such specula- 
tions, however, are not very fruitful. We shall know in 
February. Till then it is only safe to say that Mr Morley 
is evidently uneasy as to the acceptance of the Bill by 


the extremist portion of the Irish supporters of the 
Government. 





THE FARMERS’ MISTAKE. 


In the great Agricultural Conference held on Wednesday 
and Thursday, the farmers had a splendid opportunity 
of doing something to improve their position. Deepl 

sympathising with them in their misfortunes, and deplor- 
ing the constant diminution of employment on the land, 
the nation is well disposed to help them to anything in 
reason, 80 far as they can be relieved by legislation. But 
a complete revolution of the fiscal and monetary systems 
of the country the nation is not prepared to grant, and 


it is this that the farmers have put in the forefront of 
their programme. 


well for Mr Morley to pronounce a general eulogium upon | 


tule Bill with which Mr | 


Ireland or in England, at this critical moment in the | 


so devoutly to be wished, both by Irishmen and by | 
It will be a grievous thing if, when we | 
have done all that energy and good will can do to rear a | 


From the first it was manifest that | tive associations—which have been sp 


| the great majority of the thousands of agriculturists who 

filled St James’s Hall had come there mainly with the 
object of demanding protection. Every reference in My 
Chaplin’s speech to depreciated prices as accountable for 
agricultural depression was cheered to the echo, and 
disappointment was clearly manifested when the speaker 
told his hearers that there was no chance of their getting 
duties puton food. Only faint applause greeted the mention 
_ of cther topics to be discussed, and even when Mr Chaplin 
-came to his own hobby, bi-metallism, his remarks 
|failed to excite any enthusiasm. The difference 
'in the reception of the two references was just what 


/might have been expected ; for, whereas Protection ig 
| dear to the hearts of the majority of farmers, and ther 
|demand for it is entirely spontaneous, in regard to 
| bi-metallism they take the cue from leaders who have 
persistently urged it upon them, more with the idea that 
it may benefit them, and cannot do them harm, than 
| from any innate conviction in favour of it. At any rate, 
| they were clearly not prepared to receive with an 
heartiness what they considered minor proposals until 
they had pronounced their decision upon Protection. 
When Mr Nethersole brought forward his resolution, 
declaring that ‘the unfair competition of untaxed foreign 
imports with home produce and manufactures, which are 
subjected to heavy internal taxation,’ was ‘an anomaly 
_and an injustice; ’’ that, ‘‘ by causing the diminution of 
the demand for home labour andthe contraction of the pur- 
chasing power of the community,” it “ adversly affected 
every trade and industry in the country,’’and that the Con- 
ference was of opinion ‘‘ that all competing imports should 
pay a duty not less than the rate and taxes levied on home 
| production,” the applause was vociferous and prolonged. 
, The meeting listened fairly to the mover of an amendment 
so long as he simply urged the paramount importance 
of unity, and recommended the postponement of decisions 
upon questions exciting a strong difference of opinion 
-among the agricultural classes, in order that an undi- 
vided front might be presented to the country in relation 
_to subjects upon which agriculturists are practically 
unanimous; but when he ventured to suggest doubts as 
‘to the advantage of Protection to tenant-farmers, and to 
declare that the labourers were almost as one man 
against it, he provoked hostile demonstrations almost 
‘frantic in their character. In the long debate which 
| followed, there were almost as many opponents as friends 
| of Protection, and it was clear that a respectable minority 
‘of the great audience consisted of Free-traders—or, at 
| least, of men who believe the demand for duties on food 
‘to be hopeless. But, while the voices of the former were 
frequently drowned by shouts and yells of disapproval, 
the latter were as vociferously applauded ; and in the end 
the resolution in favour of Protection was carried by an 
limense majority. 
After this the proceedings were comparatively tame. 
_A resolution declaring the fall in prices to be largely due 
to the appreciation of gold, and urging the unrestri¢ 
| coinage of silver as well as of gold, was passed almos 
| unanimously, but without any enthusiasm. This ne 
| the last subject on the agenda for the first day's Confer 
/ence; but the chairman allowed the Earl of W ine 
to propose the formation of a great union of all ¢ a 7 
‘connected with the land, and this was hastily agree tt 
'after the meeting had begun to break up. It pees 
| have been supposed that organisation would be . ‘ak 
| object of the Conference, instead of being left to a 
dentally introduced by an outsider; but, as a mat sing 
| fact, a similar proposal had been put before the ing 
Committee of the Conference, and had ae ad 
accepted as a subject for the suthorised ee a 
Now, it is precisely in combination and organisa na hah 
| business purposes that the best hope of the a me 
if they could but realise the fact. But the naking 
the class always has been, and still is, that of ‘oat h thei 
some Jupiter to help them, instead of putting ; There 
own strength to lift the cart-wheel out of the rut. tion fot 
are great possibilities of advantage in is G0 
the purchase of goods which farmers ee the suc- 
sale of their products. This has been proved Seer 
cess of the agricultural syndicates—in reality, 
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France, and by the profitableness of the concerted | 
) arrangements of the Danish dairy farmers, who compete 
so triumphantly with British producers of butter in 
British markets. Butter-making does not pay in England, 
it is said. It does pay in Denmark, however, without 














































a crusade against Free-trade is a forlorn hope enough; 
but to expect to conquer speedily the great forces allied 
on the side of that system is ridiculous. If Protection 
be needed to save British agriculture from ruin, the pre- 


| sent occupiers of farms will be fighting for their sucees- 
any natural preponderance of advantages, and simply | sors, and not for themselves, in the battle which they 


because the Danish farmers, by their admirable organisa- | propose to wage. It is a pity that they do not recognise 
tion for producing and marketing their butter, have | this fact. Why they have not even their labourers with 
combined efficiency and economy in a_ remarkable | them, for there is no class in the country as inveterably 
degree. The disposition of English farmers to get | opposed to duties on food as the agricultural labourers 
everything done for them is not confined to their appeals | are. By experience and tradition they know too well 
to Parliament. Itextendsto theireveryday business. They | what they or their forefathers suffered from dear bread 
have been in the habit of employing agents to do for | and low wages in the “ good old times,” as farmers deem 
them what they might do for themselves, from the | them, to risk a repetition of that painful experience. 
bailiff or foreman who gives orders to, and superintends And what reason is there to suppose that farmers 
their other men, to the auctioneer who grows rich by | would be permanently benefited by protection. Rents 
selling their cattle for them in his mart. In many cases | would certainly go up with a run, and everything 
they sell to little higglers, who in their turn sell to big | that farmers buy would be dearer—for, if we have 
dealers, until farm produce, by the time it reaches the | Protection at all, we must have it all round. Then, 
consumer, has often changed hands several times. Farm-| if the cost of labour advanced also, what chance 
ing will not stand this luxurious method of doing business | of advantage would there be for tenant-farmers? It 
now-a-days. The idea that the middleman can be!is obvious that the pressure of duties on imports 
abolished is a preposterous one; but there are far too | would be less tolerable in relation to food than in any 
many persons living out of the profits of the land, and | other connection, and that the reaction against any 
farmers might be to a great extent, by means of co-oper- | change of our present fiscal policy would set in first 
ation, their own middlemen, so to speak, as the Danish | against duties on the prime necessaries of life; for it is 
farmers have become; and as the Irish, through their | obvious that no slight duties on farm produce would 
multiplying co-operative creameries, are learning to be. | suffice to recompense farmers for their extra expenses. 
This subject was brought forward on the second day of | Under such circumstances, an irresistible popular demand 
the Conference, about an hour before the close of the pro- | for the reduction or abolition of duties on food would 
ceedings, and a resolution in favour of the establishment | soon be made, and then the collapse would be really 
ofan Agricultural Produce Association, with branches | ruinous to the occupiers of land. 
throughout the country, was unanimously carried. The| Like other producers, farmers must meet increased 
matter should be taken in hand by the National Agricul- | competition by greater economy of production and dis- 
tural Union which is to be formed, if possible, by the | tribution. They have gone as far as they can go _ profit- 
Organising Committee of the Conference. ably in reducing the expenses of labour; but they have 
The chief excitement of the second day’s proceedings | done nothing, or next to nothing, at present in the diree- 
was occasioned by the demand of some Lancashire dele- | tion referred to above, in connection with co-operation. 
gates for the three F.’s. But the meeting would have | If prices remain as they are, rents must be further 
nothing of the kind. Resolutions in favour of an absolute | reduced, and certainly will come down, and no other 
and indefeasible right on the part of the tenant to the | immediate relief to farmers who are really in distress is 
unexhausted value of any agricultural improvements | available. This is an exceptionally unfortunate year, the 
executed ky him on his holding, the abolition of the Law | crops having been bad or injured very generally, while 
of Distress for rent, and the equal division of local rates | the price of nearly everything sold off the land is excep- 
between landlord and tenant were agreed to, an amend- | tionally low. We do not expect to see such prices con- 
ment demanding fixity of tenure, fair rents, and free sale | tinue very long, but, in the meantime, land must come 
having ‘been defeated by a great majority. This reminds | down to its true letting value, however low that may be. 
us@f the ‘fact that there was a marked division of feeling | If the present crisis rouses the agriculturists of this 
among the audience in relation to a reduction of rents. | country to a thoroughly united attempt to improve their 
Lhe men of the Southern and Eastern counties appeared | position by such means as we have indicated, it may 
to be of opinion that such reduction could not well go | prove a blessing in disguise. 
—— than it has gone, while many farmers from the | oe 
North and West of England complained of rents having : 
been kept up or only slightly reduced. The other reso- | THE INTERNATIONAL MONETARY CONFERENCE 
lutions carried were in favour of a reduction of the | I~ the International Monetary Conference this week 
charges upon land, and the complete suppression of | there has been movement without progress. A majority 
‘certain cattle diseases not yet taken in hand by the | having declared against the Rothschild scheme, it has 
Board of Agriculture. . been withdrawn, ostensibly on the ground that it would 
New, there is nothing in the list of demands above | not find favour with the American delegates, and that 
enumerated as endorsed by the Conference, excepting the | unless supported by the United States, it could not be 
first two, which the agriculturists may not hope to realise. | carried into effect. And of the other plans that have 
Their fellow-countrymen would not hesitate to make an | been suggested, none is in the least likely to be approved 
effort, or even to incur some sacrifice, to rescue agricul- | of. Sir William Houldsworth has suggested that a bi- 
ture from a condition which is declared to be something | metallic union should be formed by the nations who 
like impending general ruin. We might even add other | are willing to enter into such an arrangement, and 
emands, incidentally mentioned at the Conference, such | that the nations who remain outside should under- 
as more stringent legislation than has yet been effected to | take to open their mints for the reception of silver, 
prevent the sale of adulterated products as genuine com- | against which certificates should be issued, those certifi- 
modities, to the list of objects which the nation would | cates to circulate as money in all transactions. Unless, 
avourable consider. Indeed, if the proposed great union | however, these certificates were redeemable in gold they 
of landlords, tenants, and labourers were formed, its | would have a constantly fluctuating value, according as 
Influence in Parliament would probably be sufficient to | silver rose or fell, and would thus constitute about as 
|| Obtain speedy attention to all moderate demands. Un- | bad a form of paper currency as it is possible to conceive. 
|| fortunately, however, the Conference choose to alienate | They would not be supported, as are the silver certificates 
publicsympathy by demanding duties on foods,and so hosts | issued by the United States, by the fact that the issuing 
of opponents have been made where friends by thousands | Government is ready to accept them in payment of 
might have been called forth. This is the farmers’ great | taxes, &c., and without support of that kind they could 
mistake. They declare that they need immediate relief, | not be expected to pass into general circulation. Who 
and that nothing short of Protection will afford them | would care to hold notes the value of which wou'd be 
adequate relief. But is it possible that they expect for | one thing to-day and another thing to-morrow, when 
| ® Moment to obtain Protection speedily? ‘To embark on | in each country there is a paper currency of stable 
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value? Of course, if the States constituting the 
bi-metallic union were to undertake to accept these 
certificates as equal to gold, it would be different. But 
what States are there who would enter into such an 
undertaking? A very similar proposal, so far as the 
issuing of certificates against deposits of silver, was 
made by M. Allard, and is equally certain to be 
rejected, while although there is much more to be said in 
favour of asuggestion by Mr Moritz Levy to the effect 
that an international agreement should be entered into 
for the withdrawal of all gold coins under 20 franes, and of 
all notes of a less denomination than 20 frances unless 
based on silver, greater inducements than there is any 
likelihood of being offered would be needed to induce 
certain countries to concur in it. 

That the Conference will prove a failure is thus becom- 
ing more evident every day, and its only practical result 
will be to cause silver to become more discredited thanever. 
For one thing, it is quite certain that as they have failed 
to secure that co-operation on the part of the European 
Powers which they desired, the Government of the 
United States will not continue much longer their pur- 
chases ofsilver. These may not be immediately stopped, 
because the existing Administration will be naturaily 
inclined to leave the onus of such a step to rest with 
their successors. But if gold shipments from the States 
continue, the hands of the Government may be forced, 
and, in any case, the stoppage of the purchases is not 
likely to be long delayed. Naturally, this impending 
change of policy is viewed with someapprehension. It 
is feared that it will not only so flood the silver market 
as to cause a complete breakdown in the price of the 
metal, but also that it will lead to a struggle for gold, 
which will subject all the European money markets to a 
severe strain. But these fears seem exaggerated. There 
is no reason why, if it ceases its silver purchases, the 
United States Treasury should seek to augment its stock 
of gold to any great extent. It needs only to hold a 
sufficient amount of the metal to maintain confidence 
in its ability to redeem its outstanding notes in 
gold on demand, and a small addition to its present 
gold reserve would suffice for that purpose, while the 
expansive element in the currency which is at present 
supplied by the notes issued in payment of the Treasury's 
silver purchases could equally well be provided for by an 
extension of the issuing powers of the banks. And as to 
the silver market, it has to be remembered that although 
mines, which with silver at its present prices are produc- 
ing at a minimum of profit, may find it possible to go on 
working so long as they can find in the United States 
Treasury a ready market for their output, they will in 
all probability be forced to shut down if that outlet for 
their produce is closed. Their profit depends upon their 
power to dispose of their output, and if they cannot find 
buyers their profit disappears. That the closing against 
silver of the United States Treasury, which has been 
absorbing something like two-fifths of the entire pro- 
duction of the world, will at first disorganise the market 
for the metal goes without saying. But things will right 
themselves after a timc, and there is nothing in the out- 
look to justify the kind of panic feeling as to the future 
value of silver and silver securities which prevailed in the 
early part of this week, and which was encouraged by 
the unduly alarmist talk of some of our delegates in the 
Conference. We are not forgetful, of course, of the 
interest of India in the outcome of the Conference, but 


that is a matter of sufficient importance to be dealt with 
by itself. 








MR JAY GOULD'S CAREER. 


It is, we believe, substantially true that a man who seeks 
wealth is almost compelled in seeking it to benefit the 
community. He may demoralise many by his mode of 
spending it, whether he devotes it to debauchery or to 
luxury or to vanity, but he can scarcely in earning it be 
the origin of pure mischief. He must, in order to accu- 
mulate largely, either discover treasure in the soil, as the 
great miners do, or empioy quantities of labour, as the 
great manufacturers do ; or, like the great distributors, 
whether of goods or money, facilitate the useful inter- 
course between consumers and producers. Even a great 
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Sane 
miser is of some use, for his hoarded capital is a kind of 
reservoir which must be let loose some day, and when 
let loose will doubtless fertilise some industry. The 
great capitalists, if they work, make enterprises possible 


finer than a shanty or a barrack. The career of 
a man like the late Mr Jay Gould, who died on 
2nd December, leaving a fortune which certainly ex. 
ceeded fourteen millions sterling, and probably ap- 
proached twenty millions, shows that there may be in 
certain stages of society exceptions to the rule. He is 
said, by the universal testimony of his countrymen, to 
have been a most ‘‘ respectable’ man, with no vicesof 
the usual kind, being devoted to his wife and family, 
with no extravagances except of the most innocent sort, 
the principal one being a steam yacht, and with no eccen- 
tricities such as sometimes produce mischief without 
their possessor intending to do any special harm. Never- 
theless, Mr Jay Gould, by all the accounts of his unusual 
career, was more like a robber baron of the Middle Ages 
than any person usually seen in these times of civilisation. 
He gained his first considerable resources, it is believed, 
by employing during a panic a fortune made by specula- 
tion in the ordinary way in buying up the most depre- 
ciated stocks, waiting for the reaction, and then sellingthem 
to the highest advantage. That was quite legitimate, but it 
seems to have taught him that buying in a wrecked market 
was the quickest road to wealth, and that if such markets 
did not exist, he had better produce them. Thencefor- 
ward he set himself to cause destruction. He would watch 
a great and fruitful undertaking, and suddenly springing 
on it, like the old robber baron on a caravan, attack the 
value of its shares, by devices well understood on the 
Stock Exchange, run down prices to zero, buy up in 
secret all he could obtain, and thenceforward manipulate 
the stock, without the slightest reference to its real value, 
so as to suit his own position as buyer or seller. The 
mode of managing great companies common in America, 
greatly favours the despotism of large stockholders, and 
Mr Jay Gould used all advantages he obtained in the way 
of power unscrupulously, often in the process ruining 
rivals who, trusting in the published accounts, thought 
that certain values were beyond all question. He ruined 
also quiet investors or dealers, who, pursuing their 
business in the ordinary way, were “ caught” by one of 
the waves of price which he created, and unable for 
want of capital to meet the strain, surrendered their pro- 
pertics helplessly into his hands. As his accumulations 
extended his enterprises grew largcr, so that at last the mere 
statement that Jay Gould had his eyes on such a line,or wad 
‘‘operating ”’ in the shares of such an undertaking, cause 
a visible perturbation, and sometimes even all the 
symptoms of a panic. He came, in fact, to be known 
the grand wrecker of the United States, and was dreade 
or hated with an intensity very remarkable among om 
friends across the water, who, as a rule, rather admire 
“smartness” in business, and so long as a —— 
is legal, do not particularly care whom it benefits or W rw 
it ruins. The feeling of card-players that the man W ‘5 
cannot pay losses should not sit down to the wr. 
universal there, but an exception was made as gat 
Mr Jay Gould. He played within the rules, or his wae 
rivals would have constantly had him before the Cou ae 
but he was held not to play fair, and the popular v pu 
ment was probably correct. Commerce to be legit! 
should benefit somebody, and Mr Jay Gould ae 
far as could be perceived, benefited anybody but 7 pes 
the general community, his own shareholders, a posi 
prise itself in the aggregate alike suffering as te 
tions, which at last so affected the reap g 1 aa it 
of a singularly shrewd and daring class of bus tibly 
that on his death all stocks within the Union pert wall 
rose—an incident we believe to have been ely heen 
unique. It wasasif a great pirate had suddenly 
removed from commercial waters. 


them, small 
capitalists would shrink from undertaking ; and if they do 
not work, protect art, and keep up in certain departments 
a standard of achievement which but for them would |} ' 
be pronounced impossible. The arts do not flourish in 
poor societies, and if no one ever had a, shilling of sur- 
plus, no one could ever live in any dwelling : 
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A career of this kind is fortunately exceedingly rare. 
To succeed in it a man must have the command of vast 
capital, an instinct for Stock Exchange combinations 
amounting to positive genius, a rage for acquisition 
amounting to a mania, and perfect callousness both as to 
the sufferings and the opinions of the mass of business 
men. Thoseare qualities which rarely unite in the same 
man, and when they do, tempt them rather to the acqui- 
sition of vast monopolies like the quicksilver trade or the 
petroleum trade, or the salt trade, or to vast under- 
takings like those of M. de Lesseps, which require a 
certain indifference to life, than to a sort of war against 
joint-stock commerce. It is difficult not to believe that 
Mr Jay Gould had some of the brigand in his compo- 
sition, that he liked fighting and plunder for their own 
sake, and that when he overthrew masses of shareholders 
he enjoyed something of the excitement of a conqueror. 
He must have risked his accumulations pretty often, and 
is said once in a fight with the first Vanderbilt to have 
been reduced to virtual bankruptcy, and he certainly 
never got out of all his efforts anything except the 
excitement, and the heap of money which he never 
even tried to enjoy. He never wanted anything that 
a quarter of a million would not have given him, was 
devoted to no cause, avoided the ostentation which is the 
foible of most new millionaires, and is believed, on good 
evidence, to have disliked greatly the physical danger in 
which he lived, as a mark for all criminals and anarchists, 
as well as the popular detestation of which he was fully 
conscious. His only toy was his yacht, and he is believed 
to have liked that principally because his enemies could 
not follow him to sea, and he obtained some respite from 
telegrams and letters. He never had any health, being 
a victim to dyspepsia, he had repeated and severe attacks 
of ‘‘nerves,”” an American disease which is much worse 
than the English “ gout,” and he wore out his constitu- 
tion while still only at an age which in England is con- 
sidered comparatively young. He was only five years 
older, for example, than Mr Chamberlain, and was five 
years younger than Lord Salisbury. He obtained neither 
renown nor luxury nor power in any true sense, though, 
of course, every freebooter has power in a way, and he 
died more unlamented than any successful man of this 
generation. His only epitaph is contained in the telegram, 
‘Jay Gould died yesterday at his residence. Stocks firmer.” 
It is better it should have been so. If he had enjoyed an 
enviable life Mr Gould might have had imitators, and many 
Mr Goulds would provoke the nations of the world into 
Steps fatal or dangerous to the accumulation of capital. 
The envy excited by capitalists is already an embar- 
rassment to orderly communities, and if many capitalists 
used their power like Mr Jay Gould, it would soon tecome 
impossible to defend them. Even ignorant persons can 
comprehend the value of reservoirs which store up water 
till it is wanted, but a reservoir which habitually broke 
out to sweep away harvests would not be an object of 
much respect or much legislative protection. It will be 
found difficult to limit individual accumulation, even 
when the nations are prepared to try that experiment, 
but the voting power of large shareholders in managing 
joint-stock concerns could easily be limited, and to limit 
it, though possibly most unwise, would be closely in 
accord with the principles of democracy. 








THE APPRECIATION OF GOLD. 


Iris due to Professor Foxwell to say that in the subjoined 
etter he has put a new aspect upon the bi-metallist 
agitation. Whether it is a more favourable aspect it 
is forour readers to judge. Hitherto it has been sup- 
posed that bi-metallism was being advocated as a 
Corrective of the fallin the prices of commodities that 
has taken place since 1873. That fall they have attribu- 
ted to an undue contraction of the world’s currency 
caused by legislation adverse to silver, ard they have 
contended that if silver were restored to its old position 
In the monetary system of the chief nations, a rise in 
prices would immediately follow. We took occasion last 
Week to question this theory, and to point out that 
influences quite apart from changes in the composition 
or volume of the currency had operated to reduce prices. 
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And though he still continues to attribute the decline to 
an appreciation of gold, Professor Foxwell now admits 
that prices have a natural tendency to fall, owing to a 
continuous reduction in the cost of production. It is 
true that at the same time he contends that bi-metallism 
would give us stable prices; but that is opposed to his 
own statement tbat between 1850 and 1873, when the 
bi-metallic system was in force, prices were not stable 
but rising. Without pressing this point, however, the 
question arises whether or not it is right that the com- 
munity, through continuous tinkering with the cur- 
rency, should be prevented from enjoying that cheap- 
ness which naturally results from the progress of in- 
vention. 

It is in his answer to this question that Professor Fox- 
well expounds a new bi-metallic theory. Cheapness,he says 
in effect, is a relative term. ‘‘ We may have comparatively 
stationary incomes and falling prices, or comparatively 
steady prices and rising incomes. Either give cheapness 
or facility of purchase.’ And those who, like him, regard 
an appreciation of the standard as an evil, ‘‘ prefer that 
prices should be stable and that cheapness should mani- 
fest itself in the rise of all incomes.’’ Of course, it 
would be idle for him to express this preference for a 
particular kind of cheapness when speaking as an advyo- 
cate of bi-metallism, unless he intended it to be under- 
stood that it was a cheapness which bi-metallism would 
produce. It is claimed, then, for bi-metallism, that with- 
out raising prices it can increase incomes, and it is to be 
regretted that Professor Foxwell, who was a speaker at 
the Agricultural Conference this week, did not take 
occasion to explain to the farmers how this effect would 
be produced. For the occult process by which a 
farmer, while getting no higher a price for his produce 
is nevertheless to be enabled by a mere change in 
the composition of the currency to earn a yearly 
increasing income, cannot be grasped by the ordinary 
mind. To people like ourselves it would appear that, 
broadly speaking, the profits of the farmer can only 
be increased in one of two ways—either by obtaining 
better prices for his products, or by an increase in the 
productiveness of his land, which would furnish him with 
a larger quantity of produce to sell. Professor Foxwell 
tells us that bi-metallism would only steady prices, and 
we must conclude, therefore, that the farmer would have 
his income increased because bi-metallism would alter 
the character of the seasons and the soil, so that every year 
we should be blessed with more and more abundant har- 
vests. We have always held that the bi-metallists are 
dreamers of dreams, but it is a revelation to learn that 
they indulge in such fantastic imaginings as this. 

To one or two other points in Professor loxwell’s 
letter brief reference may be made. He does not accept 
the evidence of our Index Number as to a heavy fall in 
prices between 1864 and 1871, because in our table undue 
prominence is given to cotton, Well, we will leave out 
cotton and cotton products, and with these eliminated 
from the table, the Index Number would stand as 
follows :— 


eae 


January ], 1802 ...... .svcbbbee...cccccescescssecsoeees 1835 
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The fall thus shown is not so great as when cotton is 
included, but the fact that there was a fall nearly as 
great between 1864 and 1871 as there has been between 
1871 and 1892 remains. 

He asserts that the reduction in the amount of gold 
coined by this country and I’rance since 1873 has caused 
a fallin gold prices. Does he then affirm that the 
increase in the coinage of Germany, the United States, 
and Italy has caused a rise in prices ? And how, on his 
theory of a scarcity of gold, because of the lessened 
coinage of the old mints, does he account for the fact 
that the stock of gold at the Bank of France has 
increased from £26,300,000 at the beginning of 1873 to 
£67,700,000 ? 

Finally, he tells us that when writing his article for 
the Contemporary Review, in which he stated that since. 
1871 the world’s production of gold has fallen off, he 
was aware that since 1887 the production has increased.. 
We had, however, to deal with the statement as it stood, 
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he would have the whole question of tariff revision left to 
the incoming Congress, which assembles in March next. 
But there are tariff alterations which the existing 
Congress might very well effect. There is, for instance, 
the Free Wool Bill, which the Republicans could not con- 
sistently support under their Protectionist system, inas- 
much as if that system were sound the wool-grower was 
as much entitled to protection as the wool manufacturer. 
They admit, however, that the taxing of raw material is 
the least justitiable form of protection, and now that their 
tariff policy as a whole is condemned, many of them will, 
no doubt, be willing enough to have the duties upon raw 
materials at once taken off. But though too hesitating in 
this respect, President Harrison goes too far when he says 
that the new Congress must proceed immediately to insti- 
tute a series of great variffchanges. The Democrats are not 
likely to be so foolish. They are well enough aware that 
piecemeal tariff alterations would be most disturbing to 
trade. Not knowing what duties might be dealt with, the 
business of the country would be thrown into a state of 
prolonged unsettlement, which would be most injurious, 
not only to the States, but to all foreign traders having 
relations with them. Instead, therefore, of tinkering at 
the tariff, and altering it now here and now there, the 
Cleveland Administration will, in all probability, seek to 
deal with it as a whole, and to let their intentions be 
known sufficiently long in advance to give traders time 
to adopt their arrangements to the altered régime. But 
there should be no delay in preparing for the ultimate 
reform, and for that reason it is to be hoped that the 
new Congress will be called together in an extra Session. 
Upon the silver question President Harrison apparently 
still clings to the opinion that if the European Powers can- 
not be induced to join with the United States in adopting 
a system of international bi-metallism, an attempt should 
be made tocompel them to do so. Last year, in his Mes- 
sage, he contended that ‘the scarcity of gold reserves 
in Kurope would be the most persuasive argument for 
the use of silver,” and his idea is that the Government 
of the United States can, if it chooses, create such a 
searcity. A gold loan placed on this side would, he 
appears to think, enable it to draw so largely upon the 
European stocks of the metal that something like a panic 
would be produced, and we should be driven to come to 
an agreement for the more extended use of silver. But 
this is a peculiarly shortsighted view. There is no 
doubt whatever that, if the United States Government 
were prepared to pay an adequate rate of interest, it 
could readily place a gold loan on this side. The rate 
of interest, however, would have to be decidedly higher 
than that at which it could borrow at home. And, sup- 
posing the loan to have been raised as soon as 
it led to any inconvenient efilux of gold to the 
States, masses of American securities now held in 
Europe would be sent back, and the bullion cur- 
rent very quickly turned in the opposite direction. 
Europe is so largely the creditor of the United States 
that if it came to be a struggle between the two 
1, 1t is Hurope that must in the end prevail. That in con- 
Sequence of the failure of the International Monetary 
Conference the United States will be compelled to 
enlarge the gold basis of its currency is certain, and 
that this will cause some pressure upon the European 
stocks of the metal is inevitable. For that we must be 
prepared. It will serve no interest, however, to create 
unnecessary friction in the process of readjustment, and 
resident Havrison’s wild idea that the United States 
Would gain by deliberately throwing the American and 
European markets into a state of violent commotion is 
one of which he is likely to retain the monopoly. 
Amongst the other topics dealt with in the Message 
Je question of immigration is, perhaps, the one in which 
4Urope is the most interested ; and in insisting upon the 
desirability of taking measures to close the door against 
smtthns immigration, President Harrison 1s undoubtedly 
s'ving expression to the desire of the majority of the 
People. Something in this direction will certainly be done 
before long, and the results may be far-reaching. One 
of these will be to turn the stream of European emigra- 
tion from the United States to Southern and Central 
“Meri¢2, to the advantage of countries such as Argentina, 


en 





in which British investors are so largely interested. And 
another will probably be to compel us to consider the 
question of pauper immigration more seriously than has 
yet been necessary. 





THE NEW ARGENTINE MINISTRY. 


Buenos Ayres, Nov. 11. 

The most important event since my last letter tran- 
spired yesterday evening, and has obtained full publicity 
to-day. General Roca, ex-President of the Republic, and 
the most influential politician and public man generally 
in this country, has announced his irrevocable determi- 
nation to retire from public life for a considerable time, 
and perhaps permanently. As usual nowadays with 
public men in so many countries, he has chosen to make 
public his resolve by means of an “ interviewer” from his 
own organ, Tribuna,so there is no possible ground for 
challenging the veracity and accuracy of the General’s 
declarations as published in the principal papers of this 
city this morning. Omitting the question and answer 
form of the General’s declarations, as it may fairly be 
taken as imaginary in this case, what he said was as 
follows :—‘‘ For both private and political reasons [ am 
about to retire from the arena of public life. My duties 
and my private affairs, so long neglected, force me to 
take this course ; my health has suffered, and I require 
rest. I admit that 1 am bound to give, as a public man, 
an explanation of my resolve, and it is this: I con- 
sider that my political work is done, at least for the 
present. For twenty years I have been hard at work 
in civil and military capacities, and as a party leader, 
and it is impossible to resist the strain any longer. I 
have nothing to regret in the course that recent events 
have taken, as I contributed to bring them about, 
believing that I was fulfilling a patriotic duty in a period 
of severe trial for my country. I am quite satisfied both 
with the results obtained and my own line of conduct. 
very act cf my public life, in critical moments for the 
Republic, has had for aim the maintenance of public 
order and respect for constituted authority, while 
respecting the liberty of the citizens. My Admini- 
stration was marked by this tendency. I have always 
had a horror of disorder and anarchy, and may now 
and then have erred on the side of severity in suppressing 
party strife, but it was an error on the right and patriotic 
side, and fully compensated for by the general good 
results obtained by my Government. Unfortunately, the 
hand of authority subsequently became relaxed, and 
revolution followed. I made every effort to avert 
it, and, when it broke out, to mitigate its effects 
and restore concord amongst Argentines. I publicly 
declared that I would not be a candidate for the 
Presidency, and that my sole aspiration was to see a 
worthy citizen raised to the post. During the revolution 
of July, 1890, I tried to stop the effusion of blood and save 
the institutions of the country. While forming part of the 
Government that subsequently came into power, I was 
accused of personal ambitions and party manceuvring, 
and an attempt was made on my life, while my only 
thought was of a great national evolution that would 
conciliate all political parties. With this object in view, 
I approached General Mitre on his return to the country 
to try to suppress an electoral struggle, and enable all 
sides to join in the political and financial regeneration 
of the Republic. I did not hesitate to propose General 
Mitre to my political followers as a candidate for the 
Presidency, and resigned my seat in the Cabinet to work 
for his election, exhorting my party to vote for him, and 
throw all considerations, except the welfare of the 
country, aside. General Mitre’s resignation was a great 
disappointment for me, and for a moment I[ thought that 
our joint efforts had utterly failed, but we came 
together again, and made a fresh effort, that has 
happily succeeded. Under similar circumstances, 
I would most certainly do again what I did then, and I 
think we shall always have reason to rejoice at the pre- 
cedent established. I consider that the Republic is now 
entering a period of tranquillity, and that whatever ques- 
tions may arise will not affect the stability of the 
Government. The several political parties are tired of 
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strife, and will postpone their struggle for a future time, 
when new political and economic ideas are likely to 
prevail. I know of no political duty to oblige me to 


remain in public life, and I have firmly resolved to keep ! the old idea of inviting a commission of European holders 


aloof from any active participation in the politics of the 
day. I consider that my retirement will do good in every 
way, as it will remove difficulties and put an end to 
sterile and puerile rivalries. 
public life for a long time. 
a manifesto to the country.” 

Such is an epitome of General Roca’s farewell to 
public life. As this is a holiday (the Feast of Saint 
Martin, patron of Buenos Ayres), and half the population 
is out of town on pleasure bent, it is difficult to report as 
to public opinion on the course now taken by General 
Roca. It is much to be feared, however, that it will not 
tend to improve the political situation, especially in the 
interior, where his influence has always been paramount. 

The Minister of Finance has succeeded in persuading 
the National Senate to accept his list of new directors for 
the Banco de la Nacion, vice the previous board, who 
resigned collectively. He had considerable trouble in 
doing so, and had to withdraw two of his nominees. Most 
of the members of the new board are known to be clients 
of the Minister in his extensive practice as a lawyer, and 
the commercial community have no very high opinion of 
some of the new directors, or the motives for their selection. 
Another measure of the new Ministers—the placing of 
the liquidation of the National Bank in the hands of the 
Banco de la Nacion—is still under discussion in Con- 
gress. It is not considered a very wise step, even though 
the Minister expects to save $1,000,000 yearly by it. If 
carried out, it will certainly help to defeat the project His 


‘ Excellency makes such a parade of—that of turning the 


Bank of the Nation intoa joint-stock company, quite free 
from Government control—as the liquidation of the 


National Bank must take many years to accom- 
plish ; 


and the entrusting of such a task to a 
concern which the Minister loudly professes his 
anxiety to suppress, and has even promised to 


efface next year, shows either a great want of fore- 
sight on his part, or the existence of some hidden 
motives which it is often impossible for even the most 
honourable Argentine statesmen ts ignore. It must not 
be lost sight of that the new ‘“‘ Modern ”’ party largely con- 
sists of gentlemen who were formerly followers of Juarez 
Celman, who was always ready to procure banking facili- 
ties for his friends from the unfortunate State concern 
now in liquidation. As regards the new private bank 
which Dr Romero wishes to substitute for that of the 
Nation, there is really no necessity whatever for it, as the 
London and River Plate Bank, or any other of the 
numerous private banks in this city, could do the Govern- 
ment business as well or better than any new bank ; but 
it may be safely predicted that between this and next 
Session the ardour of the Government for the abo- 
lition of State banking will cool down before the 
great opposition such a radical change is certain to meet 
with. Already in face of such opposition Dr Romero has 
admitted that the sweeping retrenchment which the home 
and foreign creditors of the country are looking forward 
to, in the hope of getting back part of their money, is quite 
out of the question, and impossible ; but all ‘‘ superfluous” 
outlay will be abolished. In another direction, too, there 
is as yet no sign of a deviation from the old bad path. 
The linance Committee of Congress is discussing the 
Budget, and has recommended an increase of duties on 
several necessary articles, such as printing paper, fencing 
wire, and many other things which it is most impolitic to 

A bounty to foster the growing of beetroot 


tion, but possibly the Bill may be rejected, or at 
least shelved till next year. The extra credits which the 
new Government is forced to ask for to pay urgent debts 
contracted by its predecessor are another disagreeable 
feature : they amount to some millions. 

As regards the great question of the readjustment of 
the foreign debt, there is no public sign that anything is 
being done. There are vague rumours that the initiative, 
as in the case of the Moratorium Loan, is to come from 
“London ; and also, as in the case of that transaction, 


I shall probably not re-enter | The balance-sheet of the nation’s liabilities and means of 
If necessary, I shall publish ; meeting them which His Excellency ordered the Accoun. 
| tant-General to supply him with the day he took office, 

| was laid before him this day week, but the public haye 


| 


—_ 





' that it is being sought to bring pressure to bear in favour 
of holders of certain national securities. In connection 
| with these reports, and in partial confirination of them, 


; Of this country’s securities to come here and discuss 
' matters with the Government is being revived, and it is 
; said that the Finance Minister sees no objection to it, 


as yet heard nothing of it, the Minister having decided 
to first lay it before a Cabinet Council. Perhaps before] 
write again something may be known about this important 
document. 

The representatives of the holders of the foreign bonds 
of the province of Buenos Avres had another long con- 
ference with the Finance Minister, at La Plata a few 
days ago, and it is said that some progress was made 
towards an arrangement with the creditors. 








BUSINESS NOTES. 


Commercial Treaties and Tariffs.—The result of the 
recent Ministerial crisis in France enables an opinion 
to be now formed as to the outlook of European 
commercial treaties and tariff questions in the near 
future. By sacrificing M. Roche, the Minister of Com- 
merce, Who is more directly responsible than his col- 
leagues for the recent commercial convention between 
France and Switzerland, which made some slight reduc- 
tions on the French minimum tariff, M. Ribot shows that 
the policy of his Cabinet will be not to oppose the Pro- 
tectionist majority in the French Legislature. M. Ribot 
has been successful in the business of his own depart- 
ment, and he has evidently no intention of imperilling 
his Parliamentary position by opposing a line of policy 
upon which a large number of his supporters are intent. 
The questions, therefore, of closer commercial relations 
between France and foreign nations, and of moderate 
Customs duties, must stand over until after the next General 
Election in France. The existing Chamber of Deputies 
will probably remain in Session until next summer, the 
election will take place in the autumn, and the new Cham- 
ber will meet in the early winter of 1893. In the mean- 
while depression in trade, a declining Customs revenue, 
and the commercial isolation of France from her neigh- 
bours, are likely to lead the Legislature in 1894 to adopt 
more liberal measures to promote trade. The first effect 
of the Ministerial changes will be to remove any restraint 
to the action of the Customs Committee of the Chamber 
adyerse to the convention with Switzerland; that 
arrangement will, therefore, shortly fail, and some sort 
of tariff warfare between France and Switzerland, similar 
to that which prevailed between France and Italy, may 
be expected. All other negotiations for alterations 
in the minimum tariff will be suspended. An i 
timation was given in the Yellow Book on ord 
mercial negotiations that the French Government 7 
not auticipate that actual negotiations — with eae 
would be opened until next April. This date “ 
probably be further postponed. Spain, on i 
has stated that, apart from minor arrangements wit! . 
smaller Powers and less important commercial natio : 
any modification of the Tariff of 1892 must depend — 
the tariff arrangements concluded with a 
country of most importance in relation to her 10 i 
trade. Under these circumstances our negotiations = 
Spain will probably also stand over for several ae 
In the meantime our trade with the Peninsula ae rg 
most-favoured-nation treatment, and although the - veh 
cation and rates of duty in the new Spanish —_ pecs 
injuriously the productions of certain districts, saan 
ham for example, yet our trade as a whole has : ‘ 
ground for complaint. Sufficient time has not ys roe 
to judge of the effect produced by the Conte 
commercial treaties of December, 1891. The a 
of the French export trade seems likely to . ’ 
caused by displacement under the operation 7 
treaties; and this result may be carried fur 
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French protectionists force a tariff warfare with Switzer- 
land. The general outlook is thus, that no improvement of 
commercial relations in Europe, as far as the direct action 
of commercial treaties is concerned, can be expected in 
the near future. The Central European States main- 
tain the policy of international arrangements of this 
nature. Our own policy in fiscal matters is, however, 
outside these engagements, and at present we have not 
by Treaty even most-favoured-nation treatment stipula- 
tions with respect to tariffs with either France, Spain, or 
Portugal. No serious inconvenience has followed from 
its absence, and it is possible that, in view of the diffi- 
culties arising from bargaining on these details, in the 
future the policy of maintaining freedom of fiscal action, 
unfettered by treaty engagements, may gain ground. 
While no early change favourable to greater freedom 
of trade seems likely in Europe, it appears evident now 
that no great changes are to be expected in the United 
States before 1894. The policy of an administration 
which is not yet formed cannot be forecast, but it seems 
probable that alterations in the United States Tariff will 
be brought about gradually ; and that at first they will be 
limited to raw materials and semi-manufactured goods. 
Small changes only are to be expected next year; and 
in America as well as in Europe no improvement of real 
consequence or benefit to international trade seems to be 
likely before 1894. 








The Third Year of the Argentine Funding Arrange- 
ment.—A telegram from Buenos Ayres gives an outline 
of the Argentine Budget just presented to the Chamber 
of Deputies, apparently for the year 1893. The telegram 
in question merely gives the totals in paper and gold on 
both sides of the estimates, and does not tell us the eal- 
culated rate of exchange between currency and gold. 
Taking it, however, at 40 per cent—that is, gold at 150 


per cent. premium -- the comparison comes out as 
follows :— 
BupGet of 1893. 
Paper. Gold. 
; $ $ 
vevenue ,..... 19,060,000 7,600,000 
25,250,000 


£ 
32,850,000 6,576,090 

















Expenditure.. 51,000,000 20,400,000 
13,750,000 

34 150,000 6,530,000 

MONE ails canlccauis: svn dead 1,300,009 260,090 


The deficiency here indicated is not apparently large, 
but it means agreat deal when we come to consider that 
this will be the last year under the Funding Law of 
January, 1591. Under that arrangement, the entire 
Service of the external debt and guarantees, with the 
exception of the Customs Loan of 1886-7, which is still 
paid in cash, was for three years arranged to be paid in 
new bonds of the 6 per cent. Funding Loan, and in this 
Way a cash expenditure of about £2,500,000 annually was 
saved to the Argentine Government. This was altogether 
apart from any arrangement required to be made with a 
view to covering the vast amount of internal liabilities, 
Which have served materially to wreck the credit of this 
Republic; and if, with all this help, the estimates for the 
nal year under this arrangement still exhibit a defici- 
ency, it is hard to see how it can be expected that in 1894 
there can by any possibility be a return to material cash 
payments. The Budget estimates above recorded cer- 
tainly, as they stand, need explanation. They appear to be 
€xceptionally small, judging by the previous Budgetsand by 
the returns of Customs already published; and therumours 
relerred to of an impending Cabinet crisis, anda disagree- 
ment between Dr Romero, the Minister of Finance, and the 
resident of the Republic, in respect to these Budget 
*stimates, do not tend to make the situation much clearer. 
Cis now more than ever evident that the Argentine 
overnment cannot resume cash payments upon the debt 
€ven to the extent of one-half in 1894, and under the 
the mistances it becomes more and more apparent that 
unding arrangement which involved the increase in 


| the debt to an extent of nearly fourteen millions sterling, 











was a vast mistake. An effort may possibly be made to 
extend the operations of the Funding Law for another 
year or two, but this would only be deferring an inevit- 
able composition with the country’s creditors, and it will 
be certainly a sounder policy to face the situation than 
to go on piling up indebtedness, which the country 
cannot hope to meet. 


(Sn DS SRD 


The Purchase of the Imperial Bank.—The agreement 
announced on Thursday whereby the London Joint-Stock 
Bank purchases the entire business, and takes over the 
assets and liabilities of the Imperial Bank (Limited) for 
the sum of £1,035,000, is an exceptional one. Established 
in 1862, in the very infancy of limited liability, the 
Imperial has carried on a safe, if not a very lucra- 
tive business for fully 30 years, and as it now stands, 
it has a paid-up capital of £675,000, witha reserve and 
surplus profits amounting to £216,333. In 1883 the 
dividend paid to the shareholders was 8 per cent., but 
since that time 7 per cent. has mainly been distributed to 
the shareholders, and recently the market price has been 
under £20 per share. The London Joint-Stock Bank, 
however, agree to pay a sum equal to £23 per share, of 
which the directors propose to regard 10s per share as divi- 
dend (equal to 6% per cent. per annum) while £22 10s will 


represent a return of capital. The Joint-Stock Bank, 
in addition, pay all expenses, and take over the staff 
both of the head office and branches, placing them upon 
the same footing as the staff of the London Joint-Stock 
Bank, and it appears to us that the arrangement is by no 
means an unsatisfactory one for the Imperial Bank share- 
holders and staff generally. This Lothbury institution 
has transacted a considerable amount of Stock Exchange 
business, and this of late years has certainly not been so 
profitable as it was formerly. It is possessed of valuable 
freehold premises in Lothbury, and it may be taken for 
granted that the London Joint-Stock management see 
their way to make the transaction a profitable one to 
themselves. Itis another indication of the present ten- 
dency to build up giant banking institutions by amalga- 
mation, but in this case it is carried out by means of a 
direct cash purchase, which is certainly unusual. It is 
not stated in the circulars now issued whether the 
directors of the Imperial Bank join the board of the Lon- 
don Joint-Stock, but itis satisfactory that the entire sum 
named as the purchase price goes directly into the Im- 
perial shareholders’ pockets. 


Bank Note Designs.—The new notes which are to be 
issued at the beginning of the year by the National Bank 
of Scotland mark the progress which has been made in 
recent years in the art of bank note designing and print- 
ing. The great advance in photo-lithographic and other 
similar processes which has been made has, unfortunately, 
been as much at the disposal of the forger as of the 
bank note printer, and every effort has been required to 
place the bank note beyond the pale of imitation. Such 
devices as the water-mark and the ‘‘deckled” edges of 
the paper, which at one time were deemed quite suffi- 
cient for the purpose, have been left far behind in the 
progress that has been made, and a truly remarkable 
combination of artistic design and elaborate detail—the 
former to please the eye and the latter to batfile the 
forger—has been attained, and is embodied in the new 
notes of the National Bank of Scotland, which have 
been prepared by Messrs Waterlow. The denomi- 
nations of the notes are one, five, twenty, and one 
hundred pounds, the bank, it is worth remarking, having 
discontinued the issue of ten-pound notes, because of the 
paucity of the demand for them. Each denomination is 
printed in a different colour, so that the distinction is 
observable at a glance. Besides the artistic views of an 
appropriate nature displayed upon the notes, there is a 
portrait of the Governor, the Marquis of Lothian, the 
idea of a portrait arising in great measure from the fact 
that it is considered a valuable protection against 
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counterfeiting, owing to the difficulty of reproducing the 
exact expression of a countenance. There have been 
three printings on the face, and two on the back, of each 
of the notes, and their security against imitation is 
further ensured by the various tints employed, and, 
above all, by the complexity of the geometric ‘ lace- 
work ” engraving, which is especially noticeable on the 
back of the note, and is produced by machines of an ex- 
pensive nature. 


Sees 


The British Consular Service in Persia.— Reporting 
upon the trade of Northern Khorasan, Mr Consul-General 
Elias refers repeatedly to the insufficiency of the British 
Consular Service in Persia. He says statistics, especially 
those relating to trade, are at all times difficult to obtain. 
The Customs are farmed, and the object of the farmer is 
to show either that he has lost by his bargain, or that his 
profits have been exceedingly small. At centres where 
an agent of the British Government resides, however, it 
is possible, with some care and trouble, to obtain fairly 
correct returns, but as things now are in the provinces of 
Khorasan and Sistan, comprising some 200,000 square 
miles, there is no British agent anywhere else than at 
Meshed. The consequence is that really trustworthy 
statistics cannot be obtained, and Mr Elias’s opinion is 
that until we are better represented, trustworthy 
information with regard to British trade in Persia 
will not be procurable. The absence of British 
agents is felt in another way; British traders, he 
states, should now pay five per cent. ad valorem 
on goods landed at Bandar Abbas for Meshed, instead of 
as formerly duties amounting to 7 or 9 per cent. But 
this reduction of duty is distasteful to the Persian 
Customs officials who, as farmers of the Customs, suffer 
a personal loss from the reduction. Consequently, 
‘although British consignments have been provided with 
passes showing that the five per cent. on their value had 
been paid, and that no more could be legally taken, 
these officiais have not hesitated to compel all loads to 
be taken into their custom-houses, where they were fre- 
quently opened, and duty exacted on them. The 
passes were then in some cases altered, and the goods 
sometimes detained a fortnight, or even longer.’”’ These 
irregularities, he thinks, will probably continue until a 
British consular officer, to protect British interests, is 
appointed. In an incidental reference to the trade in 
cotton goods with Persia, Mr Elias states that the trade in 
Indian piece goods has increased considerably, and that 
the Russian goods are daily improving. ‘ Patterns of 
English and Indian chintzes are sent from Meshed to 
Russia, and similar material and patterns are there 
manufactured, so that now it is difficult in many cases 
to distinguish Russian from British chintze.” 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of' their personalty in each case :— 


Mr Herbert Ellis, late of The Priory, East Farleigh, Kent... £157,000 
Mr Edward Cock, J.P., late of Portsmouth road, Kingston- 
on-Thames 


Mr William Porter, late of Kingwall Hall, Birkenhead ... 

Mr Alexander Maclean Barrow, late of 13 Upper Maze 
Hill, St Leonards-on-Sea ...........ccceccosovee sossceessesser.ee 

Mr William Adercrombie, late of Craigsmuir, Meikleriggs, 
Paisley 


92,000 
53,000 


40,000 
39,000 
ksutiicands oneeeeenescverevecsevosszesesesesseecsesesss 89000 


Rev. George Brewster Twining, late of Hitcham Grange, 


ia a a eee 19.000 
Miss Catherine Sarah Burton, late of 91 Boulevard Cour- 
19,000 


celles, Paris 
18,000 


15,000 


Major-General] Sir Thomas Townsend Pears, R.E., K.C.B., 
late of Eton Lodge, Putney............ccccssessesssessssessesees 


Hon. John Charles Dundas, late of Thornburgh, Leyburn, 
Yorkshire 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, December 8. 
The returns of the Bank of France for this week, last 





toilows :— 


— 


week, and the corresponding week of last year are as | 
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Capital of the Bank ......... 

Profits in addition to capi- 

tal _* Law of June 9, 
7 


R 
Dec. 8, 1892. 
f c ‘ c 
182,500,000 0 ... 182,500,000 0 ., 


8,002,313 54 ... 





{December 10, 1899, 
DEBTO 


Dec. 1, 1892. Dec. 10, 1801, 


t c 
» 182,500,000 ¢ 











is plesbeinateas~ sieve 8,002,318 54 ... 
Reserve of the Bank and its 8,002,818 64 
branches......... sssvsese: 22,105,780 14... 22,105,750 14... 22,105,780 14 
Reserve of landed property 4,000,000 0... 4,000,000 0 .., ‘000,000 0 
Special reserve... cece 9,907,444 16... 9,907,484 16 9907/44 1g 
Notes in circulation ........ 8,238,973,885 0 ... 3,271,336,805 0 ...8,033,683170 9 
Interest on securities trans- , 
ferred or deposited...... 13,819,882 78 13,588,114 69 ... 12,535,013 52 
Bank notesto order,receipts 
payable at sight ......... 37,095,919 56 37,337,122 39 ... $8,227,560 94 
Treasury account current 
creditor ..... oses.cocee 900,000,008 SA . 349,888,076 61... 268 767,805 80 
Current accounts, Paris.. 347,847,535 77. ... 291,027,197 29... 389,301,484 74 
Do branch banks...,......... 57,705,820 0,... 72,251,724 O ... 52535397 0 
Dividends pavable ............ 1,939,314 25 ... 2,003,066 25. 1,916,454 70 
Discounts and sundry inte- 
DN accailinic bbisayeesocvexe 8,519,239 43 8,111,188 66 . 12,231,180 39 
Rediscounted the last six 
SINT Go ticenabphbecsbaries 910,847 29 910,817 29 ... 1,357,644 68 
eee 32,952,803 70 ... 31,002,429 ¥3 
Total ..........00......4,201,636,364 80 ...4,005,973,353 63 ++. 4,063,073,608 35 
CREDITOR. 
Cash in hand and in branch f e f ° f 0 
OID ih ccsccnmitininesconenl 2,968,285,498 67  ...2,934,258,520 84 .. 2,595,510,069 87 
Commercial bills overdue .. 205,158 9t .., 993,553 64 ,,. 154,103 70 


Commercialbills discounted 
in Paris not yet due ... 
Do foreign bills 


eeeeeereeeee 


Commercial bills, branch 
EUS ncvenieansbeuenassasaeny 

Advances on deposits of 
bullion ...... 


eee eereeees 


Do in branch banks ...... 
Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 

and March 29, 1878) .. 
Government stock reserve 
Do disposable  ...........06 
Rentes Immobilisées (Law 
of June ¥Y, 1°57) .......06 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... . ... 
Expenses of management... 
Employ of the special re- 
Serve 
Sundries 


AOR e ee eee ew ee eeeeeeeree 


Total 





181,788,462 


309,214,614 0 ... 


20,940,000 
1,187 812 
126,844, 385 
166,562,977 


140,000,000 0 
12,980,750 14 
9,627,289 88 


100,000,000 0 ... 


18,192,77 
6,361,572 


9,907,444 16 
94,537,664 1b 


soe rcccsseecese ces 4,251,636,265 80 


44... 187,463,680 72... 236,638,071 72 


359,320,647 . 427,216,200 0 

14,078,500 0 
ee 812,900 0 
++ 136,513,981 4 
179,069,034 0 


— a) 


0 20,801,500 
Do 1,187,812 
6S... 127,362,343 7 
O ... 162,498,759 


cco 


... 140,000,000 0 
12,980,750 14 4. 
99,627,269 33... 


see 140,000,000 0 
12,980,750 14 
99,517,213 69 


100,000,000 0 ... 100,000,000 0 


13,248,582 0 ... 
6,237,809 9 .. 


13,175,758 0 
6,219,190 14 


9,907,444 16 
96,279,491 99 


0 
24 


0,907,444 16... 
99,964,521 96... 


-+. #,305,973,353 63 














so. 4,068,073,603 35 


The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE, 


The decrease in the discounts is due to the payments 
in the branches at the end of last month. 
rate of exchange has followed the English rate down- 


Francs. | DECREASE. Francs 

» 28,774,456 | Circulation .........ccccerserseseee 32,408,420 
4,026,983 | Treasury account ......... s+ 52,126,085 
DIROOUDED 0...00000cccccesccscounenss 49,841,233 





The outside 


wards, and is } per cent. lower on the week. The London 
exchange is firmer at 25f 141c, and the rouble exchange 


has gained 1je, at 2f 484c. “Gold has been received from 
America to the amount of five million francs, and there 
have been some small arrivals from London. 
reserve in to-day’s return was composed as under :— 


December 8. 





_ 
Francs. 


Silver 


securities :— 


Three per Cents ......... 


Redeemable Threes 
Four-and-Halfs 
itaiian 
Austrian Gold 4 % 
Turkish Fours 


Ba 
Banque de Paris 
Crédit Foncier 


Suez Canal 


1,692,320,159 =67,692,806 
-« 1,275,965,339 =51,038,614 ... 


2,968,285,498 = 118,731,420 ... 

French Threes have improved a full point on the week 
on the return of M. Rouvier to the Ministry of ra 
and are again above par, but the price includes tht 
quarterly coupon that will be cut off next week. 
Foncier shares have recovered for the same reason. 
rise in Rentes has strengthened all th 1 
issues being exceptionally strong. Spanish Exterior 
risen on the week 1f 60c, to 63f 70c; Russian Conso 
1f 20c, to 98f 15c ; Gold Russian Threes, 80c, 
and Paper Fives of 1879, 624c, to 65f 90c. — to 
Threes have lost 80c, at 22f 60c, after being — 
22f 25e. The following are the variations in other 


Egyptian Unified......... . 
of France Shares 1,000 ... 


Paris Gas Shares........ 


Par. Dec, 8. Dee. lL. te 
Sa 98 op + 15 

we 100 2§ ... 7; 
i oes 93 974 + OF 
100... 105 324... 10515 F 4 gy 
100... 93725... 9345 + pgs 
100... 9820... 9785 * bas 
100... 2185 .. 21 60 + om 
100. 99 20... 99 9 + 29% 
3,880 0 ... 3,950 9 — 16 5 
500... 69125 .. 675 9 F 91 95 
500 |.. 1,080 0 ... 1,033 75 + 5, 9 
250 ... 1,447 5y ... 1,462 50 — 9, 95 

500 |. 2.655 0 ... 462875 + 


The cash 





-——--December 1.--— 


- 
Francs. 

. 1,686,036,560 = 67,443,462 

1,278,171,960 = 51,126,879 


—— 


9,964,258,520 =118,570,341 






the market, some 


to 80f 40c; 
Portuguese 





| 


December 10, 1892. | 





Par. Dec. 8. Dec. 1. 

f f c f Cc f Cc 
Panam. ........ceeeeees wii: a: ae Oe BS.) OS 
Northern Railway ...... 500 ... 1,925 0 ... 1,902 50 + 22 50 
Western Railway......... 500 ... 1,098 0 ... 1090 0 + 8 0 
Orleans Railway ......... S00... 1645 0 ... 1,683 76 + 31 3 
Eastern Railway ....... ~ 500... 945 0... 94250 + 2 50 
Lyons Railway.......... ~ 500... 1,537 50 ... 1520 0 + 17 50 
Southern Railway ...... BOO... 1,860 0 ... 14% 0 +. 5 0 
South of Austrian Rail. 500... 216 25 21125 + 5 O 
Blo TimboS.......crccccvecsees — «aa 2 419 37 — 14 37 


The revelations made daily in the inquiry on the 
Panama scandal continue to excite intense interest. 
Since the discovery of the cheques drawn against money 
supplied by the Panama company to Baron de Reirach, 
and the publication of the list of sums received by different 
journals, the parties who benefited by those payments 
and who had denied their complicity, or preserved a 
discreet silence, have changed their ground, and endeavour 
to justify their acts. Several of the Deputies and 
Senators assert that they formed part of an underwriting 
syndicate for the issue of the loan of 1883, pretending 
that they had as much right to dosoas to purchase 
Rentes, or engage in any other financial operation. That 
defence will not, however, bear examination, for if they 
had joined ina real syndicate to guarantee the p'acing 
of the loan, they would not have had to receive a 
profit, but to take up a great number of depreciated 
bonds, as of the two million offered, less than 900,000 
were subscribed by the public. None of them can, besides, 
show that their names were down on thelist of any syndicate 
or that they gave their guarantee in any form, but they 
allege that it was only a verbal engagement with M. de 
Reinach. Others pretend that the payments they received 
were for personal debts to them from M. de Reinach 
for participations in his financial undertakings, but they 
had never put any capital into them, or signed or received 
any document by which they could prove their rights. 
If the parties who have made depositions are to be 
believed, French financiers and speculators have great 
confidence in each other, and never confirm in writing 
their verbal engagements. The director of a leading Paris 
journal, who admitted that he had made a million and 
a-half by participating in Hiffel’s contracts, acknowledged 
that he had never put a sou into any of them, or 
kept accounts. Some of the journals have assumed a bold 
attitude, and maintain that they had a right to sell their 
publicity at as high a price as they pleased, but they 
did not distinguish between ordinary advertisements and 
the fulsome laudations of the Panama Canal, which 
appeared in all the French Press at each issue of Panama 
bonds, and which were supposed by credulous investors 
to be the disinterested opinions of the journals. The 
accounts of the Panama Company, besides, show two 
classes of payments to the Press, one for advertisements 
and the other to the editors or managers. One director, 
whose amour propre has been wounded by the judicial 
officer charged to examine the books of the company 
stating that he had received only the relatively small sum 
of 15,000f as compared with the sums of 100,000f to 
500,000f paid to some of his confreres, has commenced 
Proceedings against him to recover damages for having 
made an incorrect statement depreciating the value of 
the financial information of the journal. 

A judgment just given by the Paris Civil Court should 
Serve as a warning to stock brokers to be careful in the 
advice they give to clients. A lady residing at Rheims 
purchased through a Paris agent de change a number of 
Crédit Foncier lottery bonds issued in 1885, the instal- 
ments on which were to be paid at fixed dates, extending 
to September, 1888. One was due in November, 1887, 
but the lady was short of money at the time, and wrote 
to the agent de change to ask him if there would be any 
tisk in deferring payment until the middle of January, 
when she had funds to receive, as there would be a draw- 


l Ing for prizes on the 5th J anuary. The agent de change 
} 


teplied that she need be under no apprehension, as she 
; Would only have to pay interest from the time when the 
instalment fell due to the date of payment. At the 
rawing of the 5th January, one of the lady’s bonds came 
cut first, winning a prize of 100,000f, but the Crédit 
Oncier refused to pay the prize, on the ground that her 
tights were suspended by the non-payment of the instal- 
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ment, according to the printed conditions on the bonds. 
She then brought an action against the agent de change 
to recover from him the amount of the prize, which had 
become forfeited through the wrong advice he had given 
her, and has obtained a verdict for the sum in full. The 
bonds had remained in his hands to complete the instal- 
ments as they fell due, and the Court held that he had 
been guilty of negligence in giving his reply without read- 
ing the printed conditions of the loan. 

Accounts of the French National Debi are set down in 
the estimates in Rentes or annual interest, but M. Poincaré, 
reporter on the Budget of 1893, has made a calculation 
of the debt in capital, distinguishing between the funded 
and unfunded debts. The funded debt, calculated to the 
date of January 1, 1893, is as follows :— 


Frances. £ 
ee 6,789,7383,906 = 271,590,356 


3 per cent. Perpetual... 15,215,932,045 = 608,637,282 
3 percent. Redeemable  4,011,234,500 = 160,449,380 


26,016,950,45 — 1,040,678,018 





The last English Statistical Abstract gives the French 
debt in 1889 as 21,252,859,562 franes, or £850,114,382; 
but those returns comprise only the 44 and Perpetual 
Threes, no account being taken of the Redeemable 
Threes. The unfunded debt, including annuities capital- 
ised, is estimated at 4,594,634,671f, or £183,785,386, 
making a total of 30,611,685,122f, or £1,224,467,404. 

A hitch has occurred in the negotiations between the 
Paris Gas Company and the City for a prolongation of 
the monopoly. It had been generally understood that at 
the end of the monopoly the canalisation or underground 
system of pipes would revert to the City without pay- 
ment. The company has now informed the Municipality 
that its legal counsel is of opinion that the act of con- 
cession does not justify such an interpretation, and that 
the company would have a right to an indemnity for the 
underground property, which is estimated at a value of 
47 million franes. The municipal councillors are indignant 
at this demand, and it is probable that the convention 
before the Council for the extension of the monopoly will 
be rejected. The privilege would then expire in 1905 as 
under the original concession. 

An example of the intolerance of trades unions or 
syndicates has just occurred in Paris. ‘lhose bodies 
assert their right to form syndicates and go out on strike 
should their employers object to employ syndicated work- 
men. There is even a Bill before Parliament to punish 
by imprisonment employers who resist the action of the 
unions. Some of the Paris syndicates have formed a co- 
operative society, comprising 12,000 members and_pos- 
sessing 17 local stores, which employ 150 hands. Those 
employés imagined that they also might form a syndicate. 
like their masters, to obtain a reduction in their hours of 
labour. The workmen's syndicates, however, took a 
different view of the matter. No contract would be 
possible, they said, if the men we employ formed them- 
selves into a syndicate, for they would become the 
masters. Seventy of the men in consequence received 
notice of dismissal, but the entire body have resolved to 


strike if they are not permitted to form a syndicate and 


the notice of dismissal is not withdrawn. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in November was 376,693 ,903f 
(£15,067,756). 

The purchases of Rentes for the French savings banks, 
which had fallen off ,during the last few months, revived 
in November, and amounted to 32,008,482f (£1,280,424), 
or more than a million frances daily. 

The revenue from indirect taxes in November showed 
an increase of 2,444,400f on the estimates, but left a 
deficit of 4,441,400f on the same month of 1891, the 
greater part of which was in stamps and excise duties. 
Customs duties produced only 117,000f more than last 
year, notwithstanding the increased duties under the new 
tariff. The eleven months gave 26,875,300f more than 
the estimates, and 37,556,100f more than last year. 
Customs duties taken alone realised 21,372,500f less than 
estimated in the Budget, but 31,422,000f more than in 
1891. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 27. 

The advance in the price of cotton and the export of 
$600,000 in gold were the sensational features of the 
week. The latest estimate of the size of the cotton 
crop puts the total at about 6,500,000 bales, and 
another firm goes so far as to put out an estimate of only 
5,900,000 bales as the total for the season of 1892-3, 
s9 that cotton, which has been so long in the dumps, has 
bounded up as if fired with new life. Already has the 
New York Cotton Exchange sold the entire prospective 
cotton crop twice over, and the price is 24c higher per 
pound than when at the lowest point for this crop. The 
entire cotton country has begun to feel the stimulus which 
the advance in the price of cotton has caused, and the 
feeling there has assumed a buoyant character not pre- 
valent before for two or three years. It is worth explain- 
ing that almost all of the acreage formerly planted with 
cotton, but which was not so sown this season, has 
been sown with staples, which, in many instances, 
southern planters had been obliged to buy and 
pay large prices for. This season they have greatly 


curtailed the cotton acreage and planted wheat, 
tobacco, but more particularly Indian corn and 


vegetables, instead. But better than that is the fact 
that the greatly restricted use of fertilisers has added tothe 
forces which have served to make the present cotton crop, 
one of the cheapest ever produced in the South. A 
further explanation of that fact lies in the enforced 
economy of the planter during a year past, due to re- 
stricted credits on the part of the country storekeeper, 
the jobber at the larger centres, and the wholesale 
dealers and manufacturers supplying the South. As a 
result, the southern planter has toa large extent spent the 
past season in living as inexpensively as he could, in 
paying off his debts, and in cultivating cotton and 
other staples with as little outlay, present or pros- 
pectively, as was possible. Now, apparently his reward 
isin sight. The price of cotton has gone up 2c per lb, 
and if the earlier prophets as to the crop outlook prove 
trustworthy, it will advance further before the year’s 
pick is all sent to market. The southern iron industry, 
too, 1s relatively the most prosperous, furnaces there 


_ being sola ahead very generally, and prices there being 













| at the 


clatively firmer, and (freight aside) relatively higher than 

North. It evidently appears as if the dawn of 
material prosperity, agriculturally as well as industrially, 
had become visible at the South. 

It will also be of interest to your readers to learn that 
the Southern mind is asking itself more pointedly than | 
ever before why it should not manufacture a much | 
larger proportion of the raw staple at home than| 
it now does? 
of the movement, too, notwithstanding that it will 
be pooh-poohed a good deal at the North before it 
materialises. Six and eight years ago, when it first 
began to be contended that pig-iron could be made 
in Alabama and in Tennessee, and sold at $9 per 
ton at the furnace, certainly at $10 per ton, our lead- 
ing iron manufacturers laughed the notion to scorn. 
And inasmuch as this particular phase of southern indus- 
trial development is one with which your correspondent 
was particularly well acquainted at the time, the writer 
is inclined to view less seriously the brags of New Eng- 
land thet southern cotton cloths can never (or, at least for 
many, Many years) compete with the products of Lowell, 
Fall River, and Providence. Within five yearssouthern pig- 
iron porpucers began sending crude iron into New 
York, Pennsylvania, New Jersey, Connecticut, Rhode 
mens and Massachusetts by hundreds of thousands 
ot tons. 


northern producing centres to $18 per ton between 
morning and noon. To be sure, the northern makers 
cried out that the southerner, who was selling iron at 
$9 and $10 per ton and freight, was not making allow- 
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But all that was eight years ago, and the southem 
pig-iron industry is in a stronger position now than eyer 
and were it not for the fact that our rapidly-ex- 
panding industrial West has called for so much of 
the output of the Alabama and Tennessee stacks 

whigh and Pittsburgh and other northern furnaces 
would probably have felt the competition worse than 
they have. Well, it is something of a similar story that 
the projectors of an enlarged and improved southern 
cotton goods industry expect to be able to tell within a 
few years, and there is no reason why their expectations 
should not come true. The North once monopolised the 
home iron industry, but as a rule had to go a long 
distance for some of the raw material. Now the 
South, with all the raw material close at hand, 
has begun the struggle for supremacy. To-day the 
North has practically the entire domestic cotton 
goods industries—certainly all of a higher grade— 
and this after paying freight on raw cotton one thousand 
and more miles. The problem is not a difficult one, it is 
simply one of getting the needed capital and going back 
to the sources of supply to manufacture. 

The export of $600,000 in gold on Saturday has proved a 
fruitful source of unrest in many quarters. First, because, 
while we have some gold to spare, we have not a great 
deal, particularly at this season of the year, the period 
when we should be storing up what is termed a “ favour- 
able balance of trade,” by exporting produce and 
merchandise to a value far in excess of the value of 
current imports. Second, because many here look on 
the loss of gold as the disappearance of so much of the 
currency of the country, and, furthermore, because ex- 
ports of gold at this (more so than at almost any other) 
time are construed bearishly, and tend to depress prices in 
Wall Street. In fact, an anonymous “ banker” sent around 
his type-written prononciamento on the 25th inst. that 
‘‘Gold exports are about to commence again. We have 
depleted U. S. Treasury. Financiers, see that the 
country is upon the verge of being thrown on a silver 
basis. Railroad earnings are decreasing. Short crops 
and low freight rates will cause reduced dividends. Most 
of the West and South-Western railroads will do well if 
they earn fixed charges. We are doomed to a long 
period of falling values in the stock market.” Whether 
this “banker” was one of the number who are alleged 
to have been interested in gold shipments, because of 
having heavy outstanding short contracts, it would be 
hard to determine. As a matter of fact, the $600,000 in 
gold went abroad because it was purchased and paid for 
by some one who wanted it more than we did—bought 
as merchandise and sent away. The ‘“ balance of trade 
for twelve months past does not show what 1s oa 
termed an unfavourable turn; and we are not, so far as 


It looks as if something would come | these totals indicate, indebted to foreign nations. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Berurx, December 7. 

The market appears to have abandoned itself entire 
to the depiession which has been lingering for mon 
and months behind the seemingly successful resistin 
made by the bull operators and those who saw fit to ¢ 
with them. There was some faint attempt yester ay 
and to-day to re-establish the equilibrium, but it Lagat 
of little use. Even the particular firm of bankers a 
backed in a measure by the Berlin Handels Gesellse 
had for a long time been supporting quotations, oe 
endeavouring to draw the public into speculative en 
prise, has given up, or at least suspended, its efforts. easy 

Money rates are advancing but slightly, but it 18 


At that time, eight years ago, Northern | to see that gold is flowing out from the Bank into the 
pig-iron was selling at $20 per ton, but when the report | 
came out announcing how southern competition had crept | 
almost unsuspected into the strongholds of the Pennsyl- | 
vania and other northern makers, the price was cut at 


country, where it is wanted for the annual sottlomen 
commercial accounts. It is, however, not like y a 
rates will rise very high, because ample measo rs 
being taken to prevent any sort of squeeze at the . cating 
the year. According to present appearances, vr e nt 
Bank rate will probably be maintained until late 
coming spring. . 
Bank cots rule particularly low, and in the retro 
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the way. They are being thrown on the market in com- 

paratively large amounts by operators; but it is well to 

allow for the likelihood that they will rise again before 

long. Austrian Credit shares have suffered in the same 

manner ; they are sold largely, and apparently on Vienna 

account. Reports as to a change in the membership of 

the Rothschild group, to which the Disconto-Gesellschaft 

belongs, have had some share in causing the decline; 

but the authenticity of such statements is doubtful. My 
own information leads me to suppose that they are inven- 

tions started fora purpose. Mining shareshavebeen firm, 

but iron and steel shares are very depressed. The stocks 
of several ocean steamship companiesadvanced at theclose 
of the past week, but they are now going down, because 
it is thought that the companies are not doing a very 

profitable business for the present, and are not likely to 
forsome time to come. The conflicting statements as to 
the Hungarian financial operations contributed to imbue 
the market with a good deal of uncertainty, which added 
to the intensity of the depression. There is hardly any 
business just now in railway stocks, except Gothard and 
Prince Henry. The market for foreign Funds is in as good 
a condition as can be expected under the circumstances. 
There is not inuch business going on, but the department 
makes at least a show of some steadiness. Hungarian 
and Italian Rentes are dealt in more than others, 
and consequently are gaining a little. There is very 
little movement in Russian Funds and notes. The 
department for cash transactions does not present a 
cheerful aspect. The German and Prussian Four per 
Cents. are advancing slightly, whereas the Three per Cents. 
are declining. Homeas well as Austrian preferred bonds 
are unchanged, but Russian preferred bonds have been 
gaining little by little. So have Portuguese and Servian 
preferred bonds on some days, though their position in 
the market is not materially improved. 

It is probable that during the course of this current 
month bank shares will continue to constitute the centre 
of interest. People begin to discuss the dividends 
the banks are likely to pay, and as they find it impossible 
to come to satisfactory conclusions, they start at once an 
investigation on the general position of the banks. In 
this respect, it is worth while to reproduce a small table 
Which the weekly Deutscher Oekonomist has published, 
showing the growth in the capital and reserves of all the 
Berlin banks :— 


| 
} 1891. =| «1890. || = 1883, | 1888 1885. 


ee pee 





oN | Marks, | Marke. | Marke, | Marke, | Morke, 
Capital in shr-.' 481,240,000 | 507,450,000 | 473,120,000 | 368,180,000 326,240,000 
“i \( £24,062,000) ( ¢ 25,372,500) ( £2 3,656,000) ( #18.¢04,000) (£16,312 000) 
C8EVES ........, | (17-910,00) | 119,650,000 103,820,000 73,030,000 "5,080,000 
Proportion —¢f| (22822900), (5.982900) | (:€5,191,000) (425,701,900) (£2,754,.00) 
reserve to | 
_capitel .....| 24°50 23:53% | 2200% | 211% | 1700% 
This table shows that between 1885 and 1889 a mode- 
ne increase of the share capital took place, but between 
— and 1890 there was a sudden augmentation of 
100 million marks, in round figures. In 1890 the 
increase was only about 24 million marks, and 1891 
anaes a positive decline of the capital by about 
million marks, which was chiefly due to the winding 
up of the International Bank. Since 1885 the pro- 
a of the reserves to the capital of the banks has 
isen from 17 to 244 per cent. The total number of 
— established in the German Empire is reported at 
“9, and they show a steady increase of capital, as will 
€ seen by the following table :— 
am. 1890. 1889. 1288. 1883. 
1,623 800,009 Marks, Marks. Marks. Marks. 
(SL, 17a ed 1,822 600.000 ... 1.536 400.C00 .. 1,328,100.0C0 ... 1248.700.(00 
»419,0.0) ... (481,080,000) ... (£76,820,0C0) ... (66,405,000) ... (262,435,000) 
he Special feature is the large increase of deposits and 
; et outside money held by the banks, these items being 
Stated as follows :— 


Ped 1830, 1889. 1832, 1383. 
0,281 ,25¢ one Marks, Marks. Marks. Mar's. 
(454,067,500) °°" 4g.248,250.(00 ... 1,392.180,000 ... 1,113,330 CCO ...  749,050.0°0 
Ir 1900) ... £64,312.500) ... (469,609,000) .., (295,916,5C0) ... (#37,451,500) 
| Ps dull business times like the present these large 

= es are handled with some difficulty by the banks. It 

lean no means easy to get anything like a good rate of 
! 2g . 
est out of them. On the other hand, such large 
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unbroken confidence in the general state of affairs, for if 
the public believed that there was trouble of any kind 
ahead, much of this money would be withdrawn. As 
long, therefore, as the present condition of things lasts 
these large amounts of money wanting employment afford 
some protection against the chance cf a squeeze in the 
money market, as well as against anything like a rapid 
and sweeping decline of quotations in the stock market. 
From the point of view of the banks, the prospect is not 
very cheerful. Trade is quiet, the issue business is quite 
stagnant, competition among the banks themselves has 
grown, and the banks find it extremely difficult to earn 
enough with the large sums they have to handle. It is 
estimated that the average dividend of the banks will be 
by 13 to 2 per cent. below that of last year. In pre- 
vious years the average dividends were as under :— 


1S91. 1890. 1889. 1888. 1887. 
% % s 7 % 7 
PES stax 8°69 ..... « TOD ew iy) eer 7 60 


Speculation as to the probable amount of the dividend 
that will be paid is particularly rife in regard to the 
Dibeonto-Gesellachat. This, the leading banking concern 
hete, was founded in 1851; the capital was several 
times increased up to the year 1872; the next and 
last increase took place in 1889, when, by the issue of 
15 million marks (£750,000), it was brought up to 
75 million marks (£3,750,000). The busiress done by 
the bank in 1889 involved 136 milliard marks 
(£680,000,000), and in 1891, 89 milliard marks 
(£445,000,000). For the period 1582-91 the average 
dividend paid by the bank amounted to 10:8 per cent. 
The current forecasts as to the dividend for this year 
place it at G or 63 per cent. I do not wish to endorse 
either the one nor the other figure, and I mention the 
matter merely because of the fact that opinions in 
regard to the dividend of the leading banking concern is 
affecting the whole market for bank shares. 


In spite of the present unfavourable outlook, it would 
be a mistake to infer that in the coming year the stock 
market will be more depressed than during the closing 
one. The chief cause of the present increasingly 


unfavourable state of the market is the approach- 


ing close of the year and the preparations for the 


settlement. It is by no means improbable that the 
last week of the month and the holiday it affords will 
allow rather more optimistic views to spread. It is not 
without good reason that some point to the improvement 
in the textile trades, and to the advancing prices of some 
classes of raw material, to an improvement in the coal 
trade, and other points. All experts will agree that even 
a slight change for the better in the iron and steel trade 
would suffice to impart fresh energy to the stock market. 
About the greatest drawback to the progress of the latter 
is the withdrawal from business of a great many small 
men of business, who cannot withstand the competi- 
tion of the large banking concerns, and who would be 
seriously harassed by the new taxes on their business 
transactions, which transactions are so small, that in 
any case they can yield but comparatively small gains. 
Just now the chambers of commerce are joining in pro- 
tests against the new projects of taxation, and attempt 
to show that the proposed taxes will strike a hard b'ow 
at small and medium transactions. 





AUSTRIA. 


(FROM OUR OWI! CORRESPONDENT.) 
Vienna, December 6. 


The bourse has been somewhat impressed by the 
Parliamentary situation, and the majority of securities 
have suffered slightly, feast of all the Austrian and Hun- 
garian stocks, which have now followed an upward 
tendency for about a year. Certainly this regular im- 
provement is connected with the depression of business, 
which does not allow industrial or commercial under- 
takings to develop to any extent. I’or the same reason 
the strain on the cash of the Bank, which was remarked 
in the autumn, very soon ceased. The discounts were 


| 6,341,902 florins lower on the 30th November than a 


unk has begun to give out gold for 
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November there has been a decrease of 1,100,000 fi. 
One of the reasons of this is that the coining of 20-crown 
pieces does not advance so rapidly as was expected, and 
the Bank does not wish to leave forty million florins gold 
unemployed for a length of time in its coffers. On 
December 1 13,600,000 florins of interest and capital 
redemption money became due in Vienna, 12,500,000 fi 
falling to the share of the interest, and 1,100,000 fl to 
that of amortisation of capital. 

Yesterday conferences commenced here between the 
representatives of the Austrian and Hungarian Finance 
Ministers, the subject of discussion being the measures 
to be adopted for the enforcement of the currency reform. 
Among the points to be settled is the day on which 
calculations in the new crown currency are to begin. 
The 1st January, 1894, is being taken into consideration. 
The arrangement for gold coining on private account, and 
the withdrawal of the notes of the State are also being dis- 
cussed. The one-florin notes will be the first to be with- 
drawn. The five-florin notes cannot be withdrawn until a 
sufficient quantity of ten-crown gold pieces are ready to 
replace them. 
approved, and the mints are, for the present, coining 
exclusively twenty-crown pieces, and one crown-pieces 
in silver, as well as nickel twenty-heller pieces. 

If the frost is not too severe, the digging for the new 
works of Greater Vienna are to begin next month; they 
are the initiatory works for a city railway and a winter 
port-in the Danube Canal. It is hoped thatat least a portion 
of the great army of the unemployed will then find 
work, as many thousands of them are still smarting 
under the McKinley Act. 

The Danube Navigation Company has ceased its 
voyages in consequence of the frost. 

Between Austria-Hungary and Switzerland a States 
Treaty has been concluded to arrange for the correction 
of the Upper Rhine to the point where it flows into the 
Lake of Constance. This is to prevent for the future the 
great floods which have lately, and repeatedly, devastated 
the districts round the Upper Rhine, part of which are 
Swiss and part Austrian. The neighbouring States have 
agreed to regulate the river in common, the expense 
being estimated at 16,560,000f. 

The returns of the Austrian and Hungarian railways 
during the month of September, 1892, show that an un- 
usually small number of passengers were conveyed. 
The number of passengers during the first eight 
months was on an average 1,747,440 higher than during 
the preceding year, whereas in September the number 
was only 303,139 higher. The reason is that the cholera 
and the delayed manceuvres considerably diminished 
railway traffic. The total number of passengers in Sep- 
tember was 9,483,225 in Austria, and 3,719,881 in 
Hungary. The traffic of goods was, on the other hand, 
satisfactory, and amounted to 8,633,428 tons. The 
receipts of the month were, however, 1,352,000 fl less 
than in September, 1891. 

The traffic by sea from Trieste has been very satisfac- 
tory lately. The Lloyd Company sends out four large 
steamers during the first fortnight of December, which 
land at Bombay, Calcutta, Colombo, Singapore, Hong 
Kong, Shanghai, and Kobe in Japan, and at Rio de 


Janeiro. Ali the ships doing the Indian service now sail 
with accelerated speed. 
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Correspondence. 





SIR W. H.HOULDSWORTH AND PROFESSOR JEVONS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—At the Monetary Conference at Brussels a series 
of skirmishes about “ palliatives ” seems tohave suddenly 
| developed into a general action about the really main 

position—bi-metallism. This being so, it was natural— 
indeed inevitable—that Sir William Houldsworth should 
deliver one of those able addresses which have been so 
often repeated and refuted in Manchester. Itis not my 
purpose to follow him on this familiar track. He has 
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gold bills. During last week its stock of gold and bullion 
decreased by 730,000 florins, and since the beginning of 





But the form of this coin is not yet even| introduced the name of Jecvons as_ supporting bi- 


| 







[December 10, 1892 
—). 
competent colleagues, and mono-metallists may wel] 
leave the Conference to work out its result without 
external intervention. On one point only, im which 
historical accuracy and personal justice are concern 
do I wish, by your courtesy, to make a brief comment. 
To those who are acquainted with the writings of the 
late Professor Jevons it is well known that he was a 
thorough monometallist, and that during his later years 
especially he omitted no opportunity of affirming the 
fact. So strong was his feeling on the subject, that we 
have the testimony of his widow, written to the Press in 
1890, in reply to Sir William Houldsworth, that at the 
time of his death Mr Jevons was preparing a statement 
‘intended to show even more strongly than he had 
shown, as he thought, in his previous writings, how pro- 
foundly convinced he was of the impracticability of bi- 
metallism.” With this and other evidence before him, 
Sir William undertook to cease labelling Jevons with 
the appellation “ bi-metallist”’ ; and all seemed well till, at 
a large meeting in Manchester, Sir William relapsed so 
far as to refer to ‘‘Professor Jevons, whom I claim 
to be a bi-metallist.’” On Tuesday he went a step 
further, and before. the delegates of twenty nations 


metallism, coupled with the name of so prominent a bi- |} 
metallist as M.de Laveleye. Of course, much was made 
of the simile of the communicating reservoirs, but the 
twenty nations were left in convenient ignorance of the 
qualifying clause of Jevons, ‘‘ It does not follow that it is 
desirable to establish the communication.” 

Ten years ago Professor Jevons wrote to me the |} 
prophecy that ‘‘ bi-metallism will collapse at the next 
meeting of a conference ”’ (see ‘‘ Letters and Journal of 
W. S. Jevons,” edited by his wife). On that point 3 
have expressed no opinion, but confine myself to an 
earnest protest against success being sought in this or |} 
any other cause by means such as those on which I have 
commented. In the meantime, twenty nations are autho- |} 
ritatively taught that the great English economist was 4 |} 
supporter of a system of which, up to his lasé days, he 
was the avowed antagonist.—Yours &c., 


Mancuester, December 7th, 1892. Joun Minas. 


A PLEA FOR THE HALF-SOVEREIGN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Economist, in its article of the 3rd instant, 
on the International Monetary Conference, says :—‘* We 
are inclined to think that more room would be made for |} 
silver by abolishing the half-sovereign than by extending 
the legal tender limit.” 

I venture to trouble you with a few lines om the |} 
narrow point of the inconvenience it would be to the 
public, particularly in the mining and manufacturing 
districts, to have the half-sovereign abolished, and silver 
substituted for it. 

I write as an old bank manager, cognisaat of wage 
payments in such a district. . 

It is no uncommon thing for coal and iron ¢com- 
panies to take £1,100 or £1,200 each in hell-comanee 
weekly, beside their supply of sovereigns. These A : 
sovereigns are used to pay fractional parts of a pow 
in wages. It is true that if not procurable silver W 
have to be substituted, but at great inconvenience. ; 
wage payer would have to convey to his office a we h 
of 24 ewt. of silver in addition to the amount of — 
takes now, if his silver supply were increased by ot , 
On a busy wage day he and his workmen would lose 
time in the payment of wages. ‘ 

It was, I think, Mr Alfred de Rothschild who poistet 
out to the Conference the immensely increased W 
remittance if silver were substituted for = 
this would be the case with wage payments. 

I presume that public convenience 1s thought worthy 
of consideration as well as the theories of inne 

There are other people who would suffer from the 
stitution of silver for the half-sovereign. t silver 

To shopkeepers, to whom the accumulation — dis- 
would be inconvenient; to bankers in agricultu forced 
tricts ; to commercial travellers, who would have i 
on them in payments by their customers. 
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I hope, therefore, your powerful advocacy may not 
promote a change which would be a great nuisance, at 
once inconvenient and unpopular. Jas. BARBER. 

Sheftield, December 7th, 1892. 





FORGED TRANSFER ACTF. 
TO THE EDITOR OF THE ECONOMIST. 
Sim,—Permit me to say that it ought to be very much 
easier for the companies to adopt the suggestion of Mr 
E. Wood, as expressed in your journal of Saturday, and 
“issue a certificate of title without requiring the stock 


certificates te be sent in,’ than it is for some of the ; 


shareholders to get to their certificates. In my case I 
should have to go a distance of seventy miles, select and 
send off my certificates, wait till the new ones came, and 
then return the like distance of seventy miles; and no 
doubt there are other shareholders who would be put to 
great and, in my opinion, unnecessary trouble, in other 
ways. Hoping the companies may see a way by which 
to spare the shareholders such trouble, and enclosing my 
name and address, I remain, Sir, yours truly, 


December 5th, 1892. EPsILon. 





THE NITRATE RAILWAYS COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Nicholson, in his letter to you of Ist inst., 
refers to negotiations by the Nitrate Railways Company 
with the Chilian Government for a reduction of rates, but 
he omits to explain that such reductions are to be subject 
to an extension of the time of the exclusive privileges 
which the company’s concessions now give them. 

As for the proposed line, to which Mr Nicholson refers, 
I believe its construction is a physical impossibility. 

Mr Nicholson gives you, Sir, credit for the approaching 
mitigation of a ‘ glaring abuse,” but this credit he desires 
to share himself, because, as he states, it was his letter 
of three years ago which you published which pointed out 
what he so describes. : 

Where this description comes in I cannot discover, 
because the Nitrate Railways Company charge less than 
one-half of the freights their concession authorises, the 
maximum rates being considered moderate when the 
original concessions were granted. 

Mr Nicholson has his own axe to grind, viz., cheap 
nitrate, covte que cotite, and he knows perfectly well that 
at less than nine shillings per ewt few producers can make 
& profit. 

_We are promised a further attack on the principal 
nitrate producing ‘‘concern.”” As Mr Nicholson is fond 
of tilting, why does he not “go for” the Chilian Govern- 
ment, by whom an export duty of more than double the 
cost “‘in canecha’’ has been imposed on nitrate ? 

South American Governments are already fond of 
repudiation, but it is a new feature to discover an advocate 
on this side of that accomplishment. 

Tf the Chilian Government grant concessions for new 
nitrate lines in Tarapaca, they will be guilty of procedure 
from which hitherto they have been honourably exempt. 
—I an, Sir, your obedient servant, 

Wm. Tuos. Morrison. 

London, December 8th, 1892. 

{Our correspondent assumes that the Nitrate Railways 

ompany possess an exclusive privilege. But is not that 
Precisely the question which is in dispute ?—Ep. Econ. } 





THE ENCOURAGEMENT OF RURAL INDUSTRIES. 
TO THE EDITOR OF THE ECONOMIST. 


reo Wil you permit me to call the attention of your 
‘ 6ré to a new society that has recently been started for 
- encouragement of rural industries. At the present day, 
ring of the most difficult problems set before us is 
a provide for the country folk in the villages other 
‘Tactions than those of the public-house. During the 
—_ pw years classes have been organised all over Eng- 
a _{nstruction in wood-carving, and working in 
r, Iron, brass, and copper ; but it has always proved 

— mee to find a market for the articles produced, and 
a ly, apart from the cost of tools and materials, men 
not be got to work for long unless they have some 


definite object in view. It is to supply this want that 
the Rural Industries Society has been started. Premises 
have been taken at No. 15 Prince’s street, Hanover 
square, London, W., and stocked with a large assortment 
of pottery, wood-carving, repousé, leather work, «&e., 
which has been sent up from all parts of the country. By 
this plan it is hoped that the country folk will be enabled 
to obtain fair remuneration for their work, while the 
public will be given the opportunity of purchasing articles 
much superior to the general run of those sold in art 
shops. 

It is surprising to see the amount of genuine artistic 
feeling that the village worker is already able to put into 
his work, with judicious help and instruction, and doubt- 
less if this society meets with the support it deserves, 
we shall find that the English people are still the same 
race as those who built our cathedrals, when every 
mason was an artist, every carpenter a carver.—I am, 
yours truly, A. B. 





THE PERUVIAN CORPORATION. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—With reference to your comments on the above 
company in last week’s Economist, I should like to be 
allowed to point out that whereas the guaranteed rent- 
charge on the Central Railway has now expired, the 
Corporation will in future have to pay £90,000 per annum 
interest hitherto paid by the contractor on the £1,500,000 
mortgage bonds issued against that line, which last year 
earned only £23,408 5s 10d. 

Of the £6,000,000 of mortgage bonds authorised under 
the ‘Grace contract,’’ £2,972,500 have up to the present 
been issued and contracted for, entailing a future yearly 
charge on the Corporation of £178,350, compared with 
less than £50,000 inthe past year. It may suit Messrs 
Antony Gibbs and Sons to purchase the remaining three 
millions, but that eminent firm will incur a grave respon- 
sibility towards the public if it continues to retail the 
bonds without much more tangible security than now 
stands behind same. Inasmuch as, judging from to-day’s 
Stock Exchange quotation, the money thus raised already 
costs the Peruvian Corporation fully 8 per cent., the 
shareholders are entitled to ask at the meeting to be held 
onthe 15th inst. for definite information with regard to 
further issues. 

A considerable part of the £25,000 credited to revenue 
account to balance of guano sales may be swept away 
under the arbitration now pending. Strange to say, 
whilst disputes have arisen over the inferiority of some 
of the shipments (those from Independencia Bay) the 
guano shipped from the Corcovado deposits is so rich as to 
be difficult of sale cn account of the high cost. That the 
income from guano in the current year is destined to be 
on avery limited scale can be seen by the small quantity 
(under 17,000 tons) stated in the report as shipped and 
chartered for in the first five months. 

The Cerro de Pasco silver mines, which formed @ 
salient feature in the prospectus of the Mortgage Bonds 
issued at 91 (now quoted 80-81) in 1890, have now been 
relegated into the background. 

The traffic receipts for November of the Peruvian 
Railways show a decrease of £3,241. 

All things considered, it cannot be said that the pro- 
spects are of an encouraging nature.—Yours obediently, 

London, December 9th, 1892. N. 





motices of Books. 
THE MAGAZINES FOR DECEMBER. 


THE most important political article in The Nineteenth 
Century is, to our thinking, ‘‘Spheres of Influence,” b 
Sir George T. Goldie, for though ‘‘ The Labour Question, ’ 
which takes the leading place in the current number, 
is assuredly the most pressing topic of the hour, the 
utterances of ‘‘The Labour Leaders,” whose essays 
occupy the first fifty pages of the review, do not seem to 
throw much light on the subject they discuss. Sir G. T. 
Goldie begins by declaring his conviction that the con- 
tinuance of the British occupation of Uganda is very 
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desirable, not only in the interests of civilisation, but in 
those of Great Britain herself. But he thinks that opinion 
is frequently advocated on mistaken grounds, and he 
therefore devotes the greater part @f his article to clear- 
ing up misconceptions entertained, he says, in some 
highly influential quarters, of the tone, bearing, and scope 
of‘ Spheres of Infiuence,” of the powers they confer, and 
the responsibilities they impose. His exposition of the 
exact purport and limitations of the treaties which define 
the respective spheres of influence of the European 
Powers, strikes us as remarkably lucid and instructive. 
But when, towards the close of his article, after weighing 
the advantages and disadvantages of direct Governmental 
administration of Uganda, as compared with delegated con- 
trol by subsidizing the Chartered Company, he is no longer 
dealing with facts, but with mere matters of opinion; 
and when he gives the preference to governing through a 
company, we must own that we do not think his argu- 
ments carry conviction. 

‘Alaska and its Glaciers,” by Lady Grey Egerton, 
is the pleasant record of a ten days’ cruise—a mere 
episode in a journey round the world—in far Northern 
waters, as yet seldom visited by ordinary tourists. 
The principal goal of the excursion was the Great Muir 
Glacier, towering 170 feet above the inlet of the same 
name, and discharging into it two hundred millicn cubic 
feet of ice daily, with a noise like the roar of artillery. 
The whole scene is admirably pictured by Lady Grey 
igerton—vividly, yet without exaggeration or rodomon- 
tade. ‘‘ Walling the Cuckoo” is the rather far-fetched 
title of Sir Herbert Maxwell’s reply to Mrs Lynn 
Linton’s damaging comparison of young Englishwomen 
of the present day with those of the last century. It 
is, perhaps, inevitable that Mrs Linton should be 
more or less laudator temporis acti, and there is, no 
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It gives what may be called “the authorised version” 
of that dark chapter in English annals which yl. 
minated in the death of Gordon, and the inauguration 
of that reign of terror in the Soudan which the 
fanatical Dervishes keep up to this day. At first 
sight, it might seem useless, and even unadvisable, to 
revive memories at once so painful and so shameful; but 
if the melancholy story of drifting, procrastinating, 
blundering, and time-serving, be laid to heart ag a 
warning, it will not have been told in vain. An extra- 
ordinary little fragment, written in French, and bearing 
the signature of Mr. Walter Pollock, is entitled ‘« Episode 
tiré des mémoires inédite du Marquis de —~,” It 
relates how a certain French marquis, who remains 
anonymous, living at Versailles, in the last century, after 
entertaining a friend at dinner, had him murdered in his 
bed, because he had failed to appreciate his host’s old 
Burgundy. Now, if it is an authentic extract from a 
really existing diary, the episode, though ghastly, is 
extremely curious ; but if it is merely a form of con- 
veying a weird and startling bit of fiction, it is a 
gratuitous slander on a bygone phase of social life which 
has been slandered enough already. Rather a new depar- 
ture in The National is the publication cf Part I. of a 
serial story, translated (and rather well translated) from 
the French of M. Edouard Rod. The English title is 
‘‘The Private Life of an Eminent Politician.” It is a 
powerful work, eminently realistic, but, like most of M. 
Ii. Rod’s romances, painful reading. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 
: ‘* ’ Capital Payment Further 
doubt, much truth in some of Sir H. Maxwell's re- Applications. Thereon. Liability. 
. . oe > ee a £ : . £ & 
joinders. But his sty le and manner of putting Amount previously subscribed ...... 78,375,177 — serees coe ween on 
his case are much less taking than those of his Sn 
. ass Nei vO- ewin 
trenchant and hard-hitting opponent. But by far the ‘Machine, £9 shares ee a ae 20,000 os... enim 
most remarkable paper in this month’s issue is Prince | Mercantile Bank of India, £25 shares 375.000 ...... 15,000 ss. . 
; ae a ~— ; A’aska Mexican Gold 40,000 <5 stares 
Krapotkin’s ‘‘ Recent Science.” It evinces on the part |“ at ¢1 2s............ ti mages , SD caies £2009 _s 
of its writer an unusually wide range of accurate know- | Brussels Palace of Varietice. £1 shares 60,000 ...... 8,000 sve. / 
; ‘ enos Ayres Western Railway, £10 205,000 
ledge, embracing sciences as remote from each other as panBres ernie s wcwensesetseeessins 300,000 ann 75,000 s..see 
. . ° : . acifi a raph, 
astronomy and physiology, and enabling him to assimilate | *““f100.0004 * debe at 102.2 e,  102,00 sasen 
, »xplai » res . 20 recpare > C Et avd West Yorkshire Union Rys., 
ne eneen She: senulis ct spoynk sonnprh onde maneh | aren See OE aay set 
abstruse and intricate scientific problems. The article is 





a long one, yet one of its most striking features is its 
conciseness. Everything is condensed so far as is 
compatible with c’earness of exposition. 


Total for the week ..... .......+. 997,200 
*Subscribed partly abroad. ; oe 
Total subscribed to date in— Total subscribed for whole year 






x 
204 594,910 
oa 6.6 1892... "O00 
Another scientific paper, which well repays careful = yt 
perusal, is ‘‘ Aryan Origins,” contributed to The Contem- 1989 


porary by Mr J. S. Stuart Glennie. It would be im- 
possible within our allotted space to give even the most 
succinct résumé of the novel views tentatively put forward 
by Mr Glennie. But the head and front of his contention 
is that the Aryans were not the first white race among 
whom civilisation was developed. They were, he thinks, 
an offshoot or ‘‘ variation” from the ruling white race in 
ancient Egypt. And as regards the moot point of their 
European or Asiatic origin, Mr Glennie points out that 
when the Aryans make their first authentic appearance 
in history, we find them in Asia—not in Europe. 

“The Uganda Problem,” by Mr. Joseph Thomson, is 
an urgent and strongly-reasoned appeal for the retention 
of Uganda, and, coming from one who has such an inti- 
mate personal knowledge of African affairs, it has con- 
siderable weight. We regret to see that, like Sir George 
Goldie, Mr Thomson is in favour of committing the ad- 
ministration of Uganda into the hands of the Chartered 
Company. In support of this view, he adduces the 
marked administrative success of several of the African 
chartered companies—notably, of the Royal Niger Com- 
pany—and he adds that, on the same coast he has “ seen 
the miserable results of Government administration.” 
‘* Wine-mouth and Wind-mouth,” by Phil Robinson, is a 
similar paper to the one we noticed last month by the same 
writer. It has the same sylvan charm about it, but even 
more of the affectation and studied quaintness of which we 
complained in the former essay. 

The most memorable article in The National Review 
is ‘The Ruin of the Soudan,” by Sir W. T. Marriott. 


We have received the following prospectuses :— 
Brussels Palace of Varieties (L).—The company hasbeen 
formed for the purpose of acquiring and working as 4 
theatre of varieties the freehold theatre at Brussels known 
as the “ Alhambra.” The capital is £60,000, in £1 — 
The purchase price for the freehold of the whole of re e 
property, inclusive of the furniture, scenery, fittings, st 
(subject to an annuity of £183 12s and toa mone ; 
£12,000, carrying interest at the rate of 4 per cent.) ; 
been fixed by the vendor at £40,000, payable as 1 
£24,500 in cash and as to £15,500 in shares or cash, oF 
partly cash or shares, at the option of the directors. a 
Mercantile Bank of India (L.).—The nee : 
been formed to acquire under the reconstruction s¢ ais 
the business of the Chartered Mercantile Bank of In a 
London, and China, taking over the whole of ve P 
perty, assets, and liabilities of the old bank, 7 of 
tinuing the business as a going concera. The cap! in 
the new company is a million and a-half a . 
60,000 £25 shares, of which half are ‘‘ A” and hal “Be” 
shares. Under the proposed scheme the 30,000 A 
shares, credited with £12 10s per share paid-up ee of 
will be appropriated for allotment to the — . sai 
the old bank, giving each shareholder in the old s ala, |t 
share for each £25 fully paid-up share at presen)" 
and it is only intended to call up £12 10s om the called 
shares. £6 5s per share of the remaining - Hs 
capital on both classes is availab!e only in the or aaa 
winding-up. The present issue is of 15,000 A 
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which are entitled to a cumulative preferential dividend | 


at the rate of 5 per cent. per annum, with priority in 
repayment of capital, and to participate equally with the 
«B* shares in any further dividend declared for any 
year after 5 per cent. for such year shall have been paid 
on the ‘‘ B”’ shares. 





The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 7, 1892. 
ISSUE DEPARTMENT. 
£ | £ 
Notes issued ...... 39,752,765 | Government debt .. 11,015,100 


Other securities .... 5,434,900 
Gold coin & bullion 23,302,765 





39,752,765 39,752,765 
BANKING DEPARTMENT. 
£ | £ 


Proprietors’ capital.. 14,553,000 Government _ securi- 
SOME Guicvacexasnciaay GRUOOee SIME Veuncoscewescns. DE Oe mus 
Public deposits* .... 3,651,992 | Other securities .... 23,372,729 
Other deposits ...... 28,766,998 | Notes .............. 14,261,800 
Seven-day and other Gold and silver coin 1,389,935 
Men vAnausawcue | 
50,280,513 | 50,280,513 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated December 8, 1892. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
Cirenlation (excluding 7 day and other bills) ......... sie sdessievins, . OPED 
MUI ENING chia vera Ca consks suvkadiee ~ che sansuuscacasonees ses sy hese ee 54,140 


Other deposits 





RU RRPOIIEI: MACUNUIIG oa; ocssicesescxdeciercssaicenen ooavh ‘ 200 082 
RIO MOAI a... ési:saaves vesin-odseenavessve phe rnnslculensannie oee.'e si 
NN ages tt oe pixcal aba cupeunnamenehee mindéxese ne a Samkinseiée 213,531 
CN eran, Suds arts iecasaian ie vaknnece tuk acehiaieeoaueciie: ow BOOSIE <cecacesce 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Dec. 7, 1892:— 


Gold | | ‘Securities 
in from Circulation in } 


Date, Cin and abroad, or (excluding 


of Reserve 


to Liabilities 
Bank Rate 





Bullion, out for Bank Post DePOsit®. Denar Reserve. | 
Export. | Bills). | ment. 
| F 
£ £ £ £ £ £ x 
Sept.14 27,779,493 137,000 in 97,152,729 34,884,071 36,299,877 17,076,773 483 
21 27,928 869 137,000 in 26,495,135 35,907,566 36,527,156 17,076,773 494 


28 27,657 469 65,000 in 26,787,755 34,906,595 36,153,777 17 883,734 Ire 
5 26.290,01€ 73,000 out 27,183,745 38,836,114 40,540,600 17,229,814 4412 
12 26,085,514 247,000 out 26965,860 37,109,222 89,397,005 16,156,255 413 
19 25,220 342 1,239," 0 out 26,565,475 86,965,202 39,699,474 15,568,654 493 
, 26 24970421 742,000 out 26,343,845 36,3.7,585 39,058,003 15,104,867 418 — 
Nov. 2 24,429,253) 704,00 Out 26,371,315 34,173,844 37518,956 15,076,575 424 — 
# 243° 4.499 37,000 in) 26,024,720 33,573,060 36,626,029 14,4745 432 — 
16 24,664,502 20,000 Out 25,708,685 32,618,722 35,143,562 14,799,769 462 — 
£3 24925,230 174,000 out 25,510 355 21,676.124 $3,676,002 15,345,817 49} — 
3u 23,506,231 31,009 ont 25,863,01' 3 °,399,6LL 34,712,935 15,493,221 473 — 
Dee. 7 24.692 700 60,000 out 25.490.465 $2,418,990 34,625778 15,651,735 45 — 


Oct. 


ott Eee 3 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz. : 














At correrponding dates Dec. 6, Dee. 11, | Dec. 10, ; Dee. 9, Dec. 7, 
With the present week,  1e82) | LSD 1399, | AsUL. Lov2 

SS ee ac eel Re | ae 
Circulation (eyciuding £ £ £ £ 

P ow post bills)... 25.666,6°O 23,277,980, 24,271 720 25,162,860  25,49°.965 
Ublic deposits ... eee 4,923,947 4,274,519) 3,919,526, 5,300,619 3,651,942 





Other deposits 


say » 22,433,100 26,043,765 32642,595' 29,667,857 | 25,766,095 
wwernment secur 





Oth Us 28... T158i,02 15,807,325! 10,141.432) 10,161,963 | 11,256,058 
er securities............ 22,472,411 20,428, 45) 27,372,517) 27,578,990 | 23372,720 
Coi rve of hotesaudcoin Luy6:.6U6 11,953,007) 17,007,384 15,163.55 | 15,651,735 
P mand bullion ........ . 20,579,270 , 19,610,037, 24,531,755 22,851,.05 | 24,6¥2,.00 
—— of reserve to | 
ENON 0. sesccsincvens | 4) % 89 1e) wx | 48% 
Bank ra‘e of discount ., : 4 ‘ se | 33% j 3 
a of Consol .......ccce 1003 97%" 95% | Of | 97% 
rice Ofsilverperoz .... sujd | asst | 47yd | 43g | 38a 


Average price o! wneat... 403 lld 30s 2d 323 2d | 383 lld | 27s 01 
Kebaneon Paris(short) 2>.2ig—-Hg 25 224-274 | 25.2SF-35 | 2H.21}--C} 25.13F —18F 
TZ Fiusterdam (short) 22.2-3) 12.29 Zh) Wbg—wh | 12.g-2h | 12.15 = Le 

Cleari amburg (3 mtha) —20.61-65 2064-65 20.63-67 | 20.51-55 — 20.51—05 

—ering-house return... 145,329,000 !11,681,0 W 110,563,000, 113,630,000. 123,811,000 

* New 23 per cents. —Goscheas. 


. The Amount of the “ other deposits,” compared with the “ other 
en ' showed in 1852 a deticiency of £34,311 ; in 1859, an 
1801 a £5,620,618 ; in 1899, an excess of £5,270,351; and in 

n exces 22, OS8.867 y2 tho is 1402S 
£5,394, 978. 88 of £2,058,867, In 1892 thore is an eacess 0 
n 1889, at this time, there was a large amount of floating 


==SmMOnonn——>»] 
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money in the money, and rates were dwindling downwards in & 
very unhealthy manner—threatening stringency later, On the 
Stock Exchange business was 1ather quiet, home railways being 
active, Americans dull, and the foreign department affected by the 
uncertainty of Brazilian affairs, various surmises being made as to 
the effects of the revolution. 

In 1890, affairs in the New \ ork money market were critical, and 
considerable shipments of gold were sent thither from this country. 
This hardened rates in the money market here, and rendered the 
stock markets a little nervous. Another disturbing influence was 
the consideration of the Argentine scheme of the Rothschild com- 
mittee, which had not yet been accepted. But, on the whole, 
matters were very dull and inanimate—the calm after the storm of 
the Baring collapse. 

In 1891, at this time, some gold was flowing hither, outside rates 
were giving way, and on the Thursday the Bank minimum was 
reduced from 4 to 34 per cent. On the stock markets this alteration 
had little effect, as it had become generally expected. Prices, 
however, were moving upwards. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
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(00's omitted.) 
Weeks | Stock Exchange | “*Fourthe” of the 
Ending. | Total. | "Pay Days. P | Consols Pay Days. | Month, 
Date £ Date. £ | Date. | & ' Date. | & 
1392 J14My12 390,888, |Dec. 1) 23,768, Dec. 4, 19,301, 
In 6toSepl4 4,587,645, 27 46,785, | 1892. | | 1302. | 
icc 125,458, June 15 46149, Jan, 5) 22611, ‘Jan. 4 25,776, 
Oe sscass , 97,497, 30 48,203, |Feb. 2) 22.805, ‘Feb, 4) 19,963, 
CG BD cence 152,193, July 14 36,635, Mar. 1) 24440, Mar. 4 19,507, 
| ae 103,408, 28 36,533, April 4 22,906, ‘April 4 22,4 6, 
19 ....| 137,100, Aug. 12 36,241, May 5) 21.075, Mey 4) 19,824, 
a 164,*26, 31 36,955, June 1 28,153, June 4 19,037, 
Nov. 2......) 143,777, Sept. 15 36,443, July 4) 28,551, July 4 20,128, 
oe | 110,094, 29 38,157, ‘Aug. 4 25,214, Aug. 4) 24,214, 
16.0. | 135,756, Oct. 14 43,626, Seps 1 23493, Sept. 5" 18916, 
BY cco | 115,579, 28 45.168, Oct. 3 24.323, Oct. 4 22,161, 
30 ....... 187,121, Nov. 16 46599, Nov. 3 22970, Nov. 4 19591, 
SF axckcs 123,811, 40 =. 46,996, Dec. 1 27,296, Dec. 5* 22 071, 
Total, 1892...! 6,074,265, ... 935,379, | .. | 208,842,! .. | 254,601, 
‘orrespndg. |) ¢ 494 19, { ns | gnr 265,565 
total, 1891 | j 6,424,199 cee 939,372, eee 314,807, eee 265,565, 
Inc.orDec. ) — 349925, - 23.993, oe = 2 965, eee — 10,964, 
n 1892, = 654 % eee =z 35 % eee = 67% ose = 41% 
Gross total —_—_— —— A aD 
io 1891 .. 6,547,506, cee 1,067,403, ove 414,307, eae 264,501 
Do 90 .. 7,801,043, ina 1,416.543, coe §=—.|_-—- 858,508, coe | 239107 
ee 953,542, cee 342,140, eo. | 435791, eos — 24,606 
mI8l... =12°2 7 = 216 Y ; =12°3 % os = $3 Z 


a . The i Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
-————— Years. —— — 
1891. 1899. 
£ £ 
TOSGN ic, cn. cccccscaccercacecsce-cssceseccsvaccsecnccscesecsl OOO bh Oee sseresece, Oa ameue 


Decrease in 1891 ..... ..... £1,603,003 = 0°9 percent 


lav2 1391. 
£ & 
Forty-eight weeks ended Nov. 23 ....c..00++ 143.053,412 eo... 149,104,250 
Weck ended Dec. J........00+6 ahviepsisssennwai B,07T9,6.2 ..... 3,560,167 


Total, 49 Week .........ccocerseessssescenses ses L4U,1S 5,034 coe coer 102,673, 417 
Decrease 1 1892.2... cee cee see seeee £6,050,285 = 43 per Gout 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York As:ociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 

BANK OF FRANCE. 





\Cunparative Increase 








Dee. 8, Dec. 1, Dec. 10, or Decrease. 
lsv2. aduv2. jogl. ee eee 
|Last Week. Last Year. 
ASSETS. £ | £ I £ £ £ 
Goin and buition Gold ... 67,963,000 67,443,000 53,599 000; + 520,000, + 14,366,006 
— Silver...) 51,039,.u00 51,127,000 50.220,00" | ~ SSK —~ sl7 uu 


3,000 


Government securities .../ 14,194,000 14,107,000) 14,104,000, tee 
1035,000, = 6,511,000 
| 


Discount and Advances... 33,262,000 34,347,000 ae 


it 


LIABILITIES, 
NOLES cocces ccccece cocee eoeeee 229,569,000 139,853,000 121.317.014 | — 1,296,000) + 8.212.000 
Government deposits ....... 11,810,000 13.:993,000 10,751,000! ~ 2,086,000 + 1,159,000 
Private depusits ............ 15,662,000! 14,531, 17,673. Wor 1,051,000 — 2 OLLE00 


IMPERIAL BANK OF GERMANY. 
“—~ pe &, ; Nov. 23, ; Nov. 80,; 


1892. 1892. 1391, |Last Week. Last Year. 
Assets. £ £ £ | é £ 
Coin and bullion ............ 43,580,008 43,792,000) 46,702,000 - 212.000; - 3,122,000 
Discounts and advances... $2.612,000 34,319,000 32,432,000 + 323,00 4+ 210,000 
LIABILITIES. | 
Notes in circulation......... 50,291 000 49,763,006) 49,764,000 + 52390 +4 527.000 
Current accounts ...........0 21.498 000 ZLB OO) 84 4t3 00 — 4 hb — 2.919 000 


BANE OF SPAIN. 
7 1 “Dec. i Nov. Zé, ; Nuv.1¥, , Nov. 12, 


lsv2. {| 1892 Lavz tsuz Last Week 
ASsskTS. £ | £ z £ £ 
GIA ecco sevcecse socce covcovsee | 7;611,00'} 7,611,000! 7,611,000) 7,611,000 ‘3 
SAV OR occ .coccsesecerersocssecees os 5,160,600! 6,097,000 6,007,000, 5,103,000 + 65,000 
Foreign correspondents... 1,770,090) 2,096,000 — 2,030,000 2,06 Jat) — 32,000 
Loans and discounts ...... 13,658,000) 22,007,000 13,018.00) 10,225,000 + 8 1,0U0 
spanish 4% etock.........- 17,683,000) 17,493,000, 17,493,000 17,43,0v o 
Treasury bills, obligations, 
bates. eset de sebvanos oes 8,769,000! 9,751,000 9,659,000 9,952,000 — 982,000 
LIABILITIES. | 
Cir lation ....00 cee cereeenenees $4 916,00 35,254,000 35,543,000 35,735,0UC,— 333,000 
D-p sits and = current | 


BCCOUDLE .orceeeecceeeee coeee 15,977,002; 16,797,000 16,75°,000 16,771,001 — 820,000 
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THE ECONOMIST. 


[December 10, 1899. 


eee ee ee Re re ee ee ee ee eerie ae 


AUSTRO-HUNGARIAN BANE, 





1 Dee. 3. Nov. Nov. 30, 
| 1g92." | 1802.” | 1801.” {Last Week. Last Year. 
Assets. | £ £ Se | £ £ 
Coin and bullion—Gold ...| 11,061,000 11,134,000 5,477,009 - 73,600 + 5,584,009 
_ Silver.. 16,716,000 16,733,000) 16,589,000 - 17,000 + 127.000 
cae advances, &c....| 26,436,000 27,082,000, 22,593,000 - 646,000 + 3,843,000 
AUABILITIES. | 
Circulation ..... ........ ......! 52,724,000 53,228,000 44,074,000 - 499,000 + 8,650,000 
NATIONAL BANE OF BELGION. 
~ ss See. 3, ; Nov. $6, ; Dec. 6, jak 
| 1802 | 1802, | 1881. Last Week Last Year. 
Assrrs. i | & £ £ £ 
Coin and bullion ,, ........+ 4,639,000, 4,607,000 4150,000+ 32,000 + 489,000 
Discounts, &C. ......c..00-. | 18,014,000 13,061,000 13,971,000 — 60,000 — 957,0.0 
LIABILITIES. | 
Circulation ...........s0000--+ , 16,020,000 15,905,000 15,507,000 + 115,900 + 513.070 
Deposits ..... ...ccccrcccsceseee ' 3,201,000 3,142,000 2,792,000 + 49,000 + 409,000 
NETHERLANDS BANE. 
ar = Dec. 3, | Nov. 26, ; Dec. 5, 
, £802. | 1892. 1s9l. Last Week Laat Year. 
Asses, i ar 2) oe ee £ £ 
Coin and bullion—Gold ...  8,168..wC =. 8,169,009 3,560,006 — 1,000 - 392,000 
— Silver.. 7,031,uuU; 7,027,000) 6,349,000 + 4,000 + 652,000 
Discount and advances... 6,154,000, 8,935,000, 8,908,000 - 2,731,000 - 2,751,400 
LIABILITIES, i 
Notes in circulation......... | 16,222,000, 16,327,000, 16,657,000 - 105,000 — 435,000 
SURIUNP nic lor’ dcneunicabseuntos 1,468.0) = 1,381,000 814,000 + 


S769 + 654,009 


NEW YORK ASSOCIATED BANKS. 





| Dec. 3, Nov. 25, , Dec. 5, ; 

1892. 1892. 1891. Last Week. Last Year. 

ASSETS, £ £ £ £ £ 
Epecie Shapnsbisbontinnses eppiciessy AIOE 15,880,300 17,960,000 - 60,000 — 2,140,000 
Legal tenders..........00...+0 | 8,220,000 8,060,000) 6,500,000 + = 16,0 + 1,720,000 
Loans and discounts ,,,...) 85,926,000 83,530,000; 83,580,000 + 326,000 + 5,346,000 

LIABILITIES, 

Circulation ........ 1,120,900; 1,140,000 1,120.69) — 29,000 oS 
Net deposits ..... | 90,972,000 90,400,006) $6,800,000 + 572,900 + 4,172,000 
Reserve (Specie & Notes) 24,040,000, 23,910,000) 24,460,000 + 100,000 - 420,000 
Legal reserve..... .. .........| 22,743,006, 22,600,000) 21,700,000 + 143,000 + 1,043,000 
Excess of actual reserve...) 1,297,000 1,340,000' 2,760,000 -— 43,000 —  1.463,0€0 


In the above tables the reiche mark is converted at 1g; the Austrian florin at 
2s; the Dutch florin at !s &d; and the franc, lire, and peseta at 23 per £1 
American currency is reduced into English money at 4s per doliar, 

BANK OF RUSSIA, 


The following is the return dated Nov. 23, these figures excluding the accounts 
ef the branches :— 






A8SsFTs £ 
NN sii iciusihiuaiiineb cisunbcenchtnakdicommbessiaebiiclatesemned 56,309,000 
Gold, silver, &c.* .. 19,449,000 
Notes in reserve 6,100,000 
Amounts abroad ...............008- 12,027,000 
SIND HEINE insiasi chutes besessecvansectebniencbbees os veakesbensve 56,853,000 
Discounts and advances .............--008 3,639,000 
II s5sbinijs demipunien davavninavibusanemnsoconouiaebbiapenetbeakes 21,012,000 
LIABILITIES. 
UD 1D RNIOOD winsscajanearenvveispncpsssneasnnbobesaiobsesy es 110,117,000 


Treasury account 5,027,200 
Deposits 14,292,000 
* Converted at 6° roubles per & ; other totals at 1U roubles per £. 


Discount and Loan Market.— Continental competition 
for bills at the end of last week and the beginning of this 
partly accounted for the discount rate for best three months’ 
paper being brought down to 2} on Monday, whilst at the 
same time loan money was in very limited request at the 
commencement of the week’s transactions. Opening thus 
weakly, the market continued togive way, rates, both for loans 
and discounts, falling continuously until to-day, when best 
three months’ paper has been quoted at 13, and loan money 
at 1 per cent. Except for this decline, the position in 
the money market is now mueh the same as last week. 
Of course, the lower rates are allowed to fall the more 
likelihood is there of a demand for gold arising from 
some foreign centre, and should such demand arise, it is 
probable that the Bank of England directors would take 
steps to check it, and rates would harden rapidly. But at 
present the prospect is rather for continued ease. The net 
amount of gold withdrawn for export during the week 
covered by the last Bank return was only £60,000. Some 
coin was taken for internal circulation, but notes to a larger 
amount were returned, so that the reserve has been slightly 
augmented. Other movements shown in the return are 


quite insignificant. The following table traces the fall in 
rates day by day :— 




















Last | | | 
Frid. | Sat. | Mon. | Tues. | Wed. — Today 
* a | % mz \|% * | % 
RR CUR ni case sninnnnicnetnntinonevasosiess : 
Market rates of discount :— P I ; 8 ; ; « 

60 days’ bankers’ drafts ............ levy “I Qi 32 wmlig 2 Ue lie 
INE BB isc cerdncesebisiansinnboite 2302 2 2 wehig 2 16 Hele 
DINE UNO ccc saviavisancsittecndinsill iP 2g 2ki2s eB 2 EGR 2 
UNIT AID inepsctidesasaninaadainal lg 2 2 (2h (te 2 Seid 

Loans :—Day to day ..............cc0000 23 if bl isi 1) 1 

Fortai gi (iat ei sled slog slot slop soy 3 is 8 

6 eos} 9 2 

Deposit allowances :—Banks ......... 1 it i s i . if 
Discount houses at call ............ Wi 1 1 ly 1 1 if 
EE Ww oO i a ih 12 


The following is a comparison with previous weeks :— 





























be i 
2 Bank Bills. Trade Bills, * 
° oR arene ete Se | en 
[7 |3 Months.|4 Monthe.\6 Months.| Months. (4 Monthe.|6 Months 
cs ek ae re ere 
a. | x x | &% x we | % % 
Sept. 9.. | { 1} 24 a 
6 ..| f 14 | 2 lh 3 i . | 3 
23 | | 1k 1 | 2 1h i ee 
30... 1 1 2 UW 4) 1b 2 | & 4 
Oct. 7... 1 } 1 | 2 =. 21 22 i 
14...) 4 144] ile i = 14 2 um 2s 
1.5 311 9 24 2} 2 i $ | 4 
28...| li 24 29 2 7 3) 8 34 ry 
Nov. 4...) 14 3] 24 3 3 | 3} | 34 
ne} Va od 2g - 2 3,9 3 3m 
18...) 1g 41 2 | 3 | 2 2) 2 8 | se sis af 
25..| 224] oi 24 | 22 3] 2 3 | 4 sis 
Dec. 2...| 2) | 23 2 | 2 23/8 sis i 
9 > 1 | wk | 3 2 2 3 | tm 8 | Bs 


* These rates range from those current on the very best paper to 
bills for which Bank rate is usually required. 


those paid on 

On Monday the quotation of bar silver fell 4d to 384d, and 
of Mexican dollars ,d, to37+3d per ounce. The decline con- 
tinued on Tuesday, and on Wednesday it was accentuated 
by the fact that the tenders for India Council remittances 
were all so low as to be refused by the Council. Rs45,00,000 
were offered for tender, but the applications for bills only 
came to Rs14,33,500 at prices ranging between 1s 2$d and 
1s 2 21-32d. No gener: . allotment was made, but special 
sales subsequently took place, of which we give particulars 
below in the usual way. On Wednesday evening the price 
of bar silver was down to 38}d, and of Mexican dollars to 
374d per ounce. There was no change on Thursday, but 
to-day (Friday) there has been a slight recovery to 38d and 
38 ,',d respectively. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 103d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 113d per oz standard; Spanish doubloons, 
73s lld per oz; United States gold coin, 76s 6d per oz; German 
gold coin, 76s 6d per oz. ; 

Silver—Bar silver, fine, 383d per oz standard; bar silver, 
containing 5 grs goid, 38§d per oz standard; cake silver, 414d per 
oz; Mexican dollars, 37}d. Quicksilver, £6 10s, 3 per cent. 
discount. 


The [ndia Council have sold the following drafts since 
last Friday :— 





Rs. 

Wednesday... 30,000 in bills on Bombay at ............00ceseeeeee 1s 23d per rupee 
Thureday ... 44,745 in bills on Calcutta, at .......00-::.:sceeee ) 

‘o ..» 500,000 in bills on Bombay, at..... .. 718 23d per rupzee 

... 65,000 in billa on Madras, at..... 

Frida, .-- 1,110,000 in bills on Calcutta, at .. % 

. ... 740,000 in bills on Bombay, at ... “ae 2jd per rupee 

: -- 150,000 in bills on Madras, at ..... ...s.crccccroroeee 

: ... $0,000 in bills on Calcutta, at.............00...... 18 2 25-32d per rupee 


The remittances for Rs.40,75,000 disposed of during the 
week ended Tuesday realised £255,231, while the bills oat 
telegraphic transfers for Rs.17,34,68,900 sold between April 
and that day produced £10,931, 252. . 

The Treasury have decided that the rate of interes 
Exchequer bills dated June 11, 1891, for the half-year en 
June 11, 1893, shall be 2} per cent. ~ annum. th 

The following circular, which has been issued to e 
shareholders of the Imperial Bank, relates to the amaiga- 
mation with the London Joint Stock Bank :— . 

“6, Lothbury, London, E.C., December 8. 

“T beg to inform you that a provisional a reement es 
been entered into between this bank and the peg - 
Stock Bank, Limited, in regard to the transfer of the w oe 
the business and Rneneanans of this bank, upon geo: ow 
have the entire support and approval of your Thet aes 
which they strongly recommend for adoption. ‘ ol be 
be received by the shareholders of this ban a es 
£1,035,000 in cash. This will return £23 per share for 
share upon which £15 has been paid. £22 10s it di Peiend 0 
to distribute as capital, and 10s as six months divi f 
December 31 inst. The whole of the ee 0 ok 
Imperial Bank, Limited, will be assumed, onal Theentir® 
paid, by the London Joint Stock Bank, Limited. ken over 
staff of the head oftice and the branches will a Tondon 
by and placed upon the same footing as the staffo : all 
Joint Stock Bank, Limited, and the business wil pays 
on at this office and at the branches in all respects 
tofore.” 


The discount quotations current in the chief con 
cities are as follows: 


tinental 


Bank Open meat wane 

Rate. Market. | mae 4 

% eke * san. 18, °99) 34 
Paris ......... 24Mayl9, ’92] 24 ; Vienna.....-... cS Sept 91) 38 
Berlin ......... 4 Oct. 28, ’92] 2# | Genoa ......... 54 ; 
Hamburg......4Oct. 192] 23 | St. Petersburg 54%, sg at 
Frankfort...... 4Oct. "921 2g | Madrid......... 6 “5 191}6 to 6 
Amsterdam ...24 May 24, '92] 24 | Lisbon ...... 6 Jan. 15, 98, '93] 3 


Brussels ...... 24 May '92] 1§ | Copenhagen... 4 Jan. 


eee: 











At other centres the latest a ii aka cca tan aaa cua trated fick gam quotations are :-— 
Discounts. Overdraft. 
Melbourne ......74to$ Sto9 


New York (call money)3 
8 to9 


Ditto (enaorsed bills) ..4$ to 54 | Sydney & Adelaide? to 8 
Calcutta, Bank min. ..3 
Bombay, Bunk min. ....3 | 

LONDON COURSE OF EXCHARGR. 








Price Negotiated 9n Change. 
Dec. 6 1 


| 
On. | Usance. | 
Dec. 8. 








25 183 
25 35 
12 13 
12 34 


25 30 2535 5 Su 
12 1g 12 13! 


ROABON csssoressosscconssecosessscscee | AB SIGID 
st Fee depaiens ska peuestdaabbaentiee ieenaiee| a.2 | 
BesD .ccccssccsscssccccsescccccvcceseocsorseees | 9 ; 2051 20 55 | 


Hariburg .........ccceesseeesseasenesererees | 2 ; 20 Sl 


a 2. 5c eas aneesanienal | 20 51 
a 12 lig 


25 30 43=—. 25:35 
| 23% ie 
| 26 324 

49) 408 || 40} 4g 
1 akg 41g __ if 4g A 


| 20 Bk 
‘| 90 51 
(| 12 113 
25 314 
| 23% 235 
i! 26 "Soy 


” 
Vienna and Trieste..........ssseeceeeee ox 2 
AMUWEFP  ...ceceeccceeeeecereneeereeewereenes ” 
St. Petersburg............cccccrsccscees ve oo 

” 


Genoa, Naples, KC..........s0erseeerevees | 
Madrid, Barcelona, &...........s000 os} 
Lishon atsanenneceeeaesaersarseenasenaanectees 


FOREIGN RATES OF EXCHANGE on LONDON. 


Latest) Rates Of | sence. ‘Latest! Rates ot Silene 


Dates. Exchange. | | ‘Dates. Exchange. 








reece —— —_—_—_—_—_—_— hr 
BRTD ncccseesoes-| DEC. 0! 25°15 |Cheques! Rio Janeiro... Dec.8| 13;5d 90dysst 
| | 1206 | Short. | Buenos Ayres — s| 474d 90 dye er 
; 234 | | Do Pm.onGld' — | 184) 
eo | 20-234 | 8mos. | Montevideo... Novi! 51°25 len ize 

20°225 | | Melbourne /( |— Ipsg pone et 

. | Sydney...... - ae 

Vienna ........) 2 Fe 6: 
St. Petersburg: 
New York...... 
Lisbon ....... 
Madrid ......... 7 
Greece .......— § 
Italy ae 


The following , are the aie for gold points of the 


principal gold exchanges :— 
Francs. French. Marks. German. 


25. p. mille for us. 20.52—5 per mille for us. 
25. Par. 
26.12 p. mille agnst us 


20.43—Par. 
20.383—5 p. mille agmst ue. 
The latest exchanges are :— 
French “‘ cheque ” exchange 25f 15c,* 
German short exchange.... 20m 34pf, or 44 per milleagst. us, 


New York exchange 
“Cable tetas? $4.883, or 3 per miiie for us. 


8 

8 

s 

$s 

9, 120710 | 4g | Adelaide .. 
8 10120 . | Calcutta ...... Dec. 9) 1/223 telegrph 
9 1/26 } trnaf'r 
7 | “< | 2/28 3 in. egt 
| Sight | Shanghai...... i & 385 | a 
aes | Yokohama . sie | a | * 


4°35} Bombay ...... - 9 


7 24d Hong Kong... - = 9 
29°25 
36°60 


26"6 ) 


hatisvitritrei 








Dollars. American. 

4.89 —& per mille for us. 
867—Far. 

4. S278. mille sagnet ue 





or 3 per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The futility of the attempts of the Brussels Monetary 
Conference to arrive at any suitable scheme for the amelior- 
ation of the silver difticulty led to a sharp collapse in silver 
and silver securities on Wednesday, and this has been the 
feature of the week. Consols and other high-class securities 
haye shown great firmness throughout. Home railways 
have been again dull, though this week’s traffic returns 
are not so unsatisfactory. American railroads were affected 
by the silver scare, and whilst some Foreign Government 
securities have been well supported from Paris, South 
Americans have been irregular, and generally weak. The 
feature of business to-day (Friday) was the renewed fall in 
Trustees’ Executors’ shares. 

Home and Colonial Government Securities.—The Funds 
and all high-class securities have again been very firm 
throughout the whole of the week. Consols for money have 
advanced 3 since last F riday, and for the account’. Indian 
Government securities have been in good demand, as also 
have Colonials, for investment, and Corporation stocks have 
again attracted attention by their activity. There was a 
sharp fallin Rupee Paper on Wednesday, when the weakness 
of silver affected the stock markets throughout, and, in 
spite of a recovery since, compared with last Friday it closes 
& point lower. 

J 
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| CLOSING POEs) om 





| oc 
Tues. | Wed. ‘thurs. 'to- day 45 = 


| Frdsy’ Sat. Mon 
teria Le ; = 
Cona, 23 % until 1903, vo Ty - | 
then 24 %,red. 1923 963 x 
acct. ~*~ 

22 %, red. 1905. 


24 %, red, 1905, ‘Po 

er Fed. 1905......... 6x 954 6 95 

Local Loune 3 Stk, op = 108 0 
heq. Bills, June .. 

Beak Stock 











7 978 fit 297k 9975 2978 4+ 

7397; 4978 9974 427k 4197 Gt § 

--/994100x 994 100 oe 100 994 100994 100 994 100,994 106... ... 
} 6}953 6}95$ 6)953 63953 6+ 4 

4xl0$ $103 4103 £103 4108 4103 4)... 

Ud 4/p1/d 4/p 1/d sipiid 4/pi/d 6'p 1/ 6p, us - + 2) 

B 341 3 341 a! sit 3 

4108} Ql0sy 21084 

4 3 = 


5. 264 74x 86 


Sedeeteiael lL 3 31 3 341 
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British Railways.—Marked quietness still characterises 
business in the Home Railway market, and matters continue 
very dull. The publication of the Board of Trade Returns 
had very little etfect either one way or the other. Asa 
whole, the week’s traffic returns of the heavy lines were 
comparatively satisfactory, or, atall events, they were better 
than the market expected. North-Eastern stock, however, 
has been specially depressed, owing to the discouraging 
reports from the iron districts, and Sheffields suffered a 
little from the publication of the fortnightly revenue state- 
inent showi ing an increase in gross receipts of only £1,000, 
against an increase in working expenses of £3,000. Changes 
in quotations on the week are quite unimportant, the 
only one which is not merely fractional being in Lancashire 
and Yorkshire, which is depressed owing to the cotton 
strike. It will be seen, however, that the relapse, although 
slight, has been general throughout the market. 


Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— 
** Making up’ 


7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Nov.29. Nov.14. 
CON os iis cessdschoosivencectenses 1163 17 .. 110 §... — 4 ... LIGP wo 116) 
GORE TRRSCOEI a. -s esiccccsecrccccses SEE Sao SE 4 as ~ -§ 4 = w» OF 
Great Northern Def. natassenes: NEUE Om © aes enn A cise Oe oa 
MEEORE WOPGGTT. ..ncccccccice:ssccccicnes 208 6. 1 © cut ese. xe. nes Se 
PUUIN MIME IONIBIOT cc. ccccscssecnces SEN 6 oc UR. Cee ~ © oop Cee OO 
Lancashire and Yorkshire ......... VWs 54... 10384 at oe SD eee SURE es 1085 
London, Brighton, &e., **A”’...... 1484 4... 1484 Ob. + §  «. 164, ... 155 
London, Chatham, and Dover ... 163 17 Ms. 8c § ws 1a 
Ditto Arbitration Preference... 105 3... 105 § .. — 4 se. 105 106 
London and North-Western ...... HS fs VW §4 - § aw TE |. WS 
London and South-Western ...... 0 OT ee, BOR LS ces tere ee DI 
Mnochstr., Shffild, & Lincolnshire 68 70 ... 68 70 1. .. «+ oe 69 ... 608 
CN isis ccaendnarmveccla 33h 2... 323 3} i. Sie 2 
Metropolitan Consolidated......... S88} 9}... 88% 9 .. iw 8 ... 
Metropolitan District ....... eseansen 4 29d see we coe coe 20h... B09 
Midland __.... ree TD ee eS eee ee ae 166 
North British ‘Ordinary saananmanan a a a re 874 
Ditto 3 % Preferred ... ........... 68 § .. 68} aa) «—@. & 
North-Exstern—Consols .......0.0.. 1654 8 un. 1548 0 § ww — 2 Ow 155§ Isat 
North Staffordshire ......cccccscoccce 122 4 ee 122 nee cee coe coe IBS... 128 
South-Eastern “A” .........ceseeees te 8a HM Via Ff iw On 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Dec. 4 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The decrease of £278 for the week on the English and Irish 
lines is equal to 0-02 per cent., the mileage being 14,063} as com- 
pared with 13,9864 in the corresponding week of last year, while the 
increase of £2,355 on the Scotch lines is equal to 1°61 per cent., on 
a mileage of 2,266}, against 2,229. 


The aggregate totals show on the English and Irish lines an in- 
crease of £3,865, equal to 0-01 per cent., ~and on the Scotch lines an 
increase of £51,824, equal to 1°81 per cent., as compared with the 
anaes period of 1891. 


| Half- Year's Agyre- 















































} "a 
| Week's re gate Receipts. _ Miles Open. 
P ‘ fleewenees | Increase | 
| Tota or otal, | 
| | Deor'se | Decrease, | 1802. | 1891. 
ENGLISH LINES, £ | & £ ' £ | { 
Great Eastern ..........000 wes) 70,302 — 964) 1,933,536 + 32,593, 1,142 12434 
Great Northern....... .... vee] 83,931 > — 306 2,051,809 ++ 5,189 Oh | 4 
Great Western..............006. 154,790' = 2.920) 4,142,170 — 18,46) 2,481 | 2,481 
Lancashire and Yorkshire...) 77,320/— 3,354 2,942,342 — 24,932) 627 | 627 
London and Brighton........| 43,371/— 225) 1,225,210 + 2,637, 768476 
London, Chathain, & Dover saeae 255) 698,067 — 11,904 1855 180 
London and North-Western! 214,066 3,60; 6,185,744 -— 10,539 1,887 ) 1 
London and South-Western! 86.236'+ 273) 1,623,607 + 20,037, 804} 886 
Manchester, Sheff, & Lincin| 5$,255/+ 1,261; 1,183,811 + 26,434] 321 204 
Metropolitan..............cccesers 13,900'+ 94) 312,229 + 1,291 51 85 
Metropolitan District......... ) 7,584/+ 147) 176,376 + 523 13 | 18 
Midland .......... ss ieamnsanihed 171,40€'+ 6292) 4,189,905 — 15,951) 2,800} 1,800) 
North-Eastern ......csccss0es--) 131,581) 529) 8,146,792 ~ 4,280, 1,678 1,678 
North Staffordshire............ 14,979; +- 572) 38314. + 3,835) 812 _ 812 
South-Castern .........c0eceree 85,668|4+ 265! 1,073,669 + 1,846) 428 4253 
inisHh Linas. | : 
Great Northern................. 12,618'— 28) 330,803 + 36) 487 «487 
Great Southern and Western) 14,956+ 716 367,200 - 515) 680, 622 
Midland Great Western ...... - 11,2804 61s, 224,705 - 2,925, dob | 44 
ee 1,190,947'— 278 30,001,197 + 3,865 14,0634. 18,9864 
Scotcu Links, —_—_— Oe ee 
Caledonian .......... | 62,1534 220 1,218900+4+ 8,281) 704, 7 
Glasgow and aaah eter 23,577|+ $36) 475,207 + 19,461 884 847 
North British... ‘ 62,700 + 1,209, 1,225,919 + 24,082 1,0879 1,087 
Total ........0--004+' sesseee’ 148,490 2, + 2,355 2.920.085 + 51 a 9,266}) 2,229 
Foreign Government Securities. At the opening of 
business in the Foreign market the tone was steady and 
oh uaeatal although there were not many transactions. On 


i | Tuesday there was a change for the worse, South Americans 
giving way, especially Argentinesand Brazilians, the former 
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o zh . . 
Pa because ; ; 
ii je of a rise in the gold premium, and the latter because | Foreign and Colonial Railwa TI 
ae || ofan adverse movement in the Rio exchange. The worst | slight movement in theCanadi * rere has been but 
' : ; - r = , n é « al y y . . 
hi i day of the week, however, was Wednesday, when the collapse | the week. and Soutl a a Railway quotations durin 
1 in silver securities cast a shadow all over the markets, the | the ace of tl an arnnne howe fallnwed geatty closely 
sf E principal securities amongst foreigners to feel the effect | ties of lineaganonene stig many but ail the securi- 
wea ah Rea ca p ies of the railway companies of Mexico hay 
Hi ‘ing Mexicans, the interests of that country being so | much depressed, i ‘ r Aexico have been very 
‘ia . . : sed, in e a. . 
abe strongly allied to a firm market for silver. A striking ex- sanectson with the silver question. 
: B ception to the general decline at this time was Spanish stock, The following shows the net movement on the week in 
PEER ys | | which has been well supported during the greater part some of the principai issues :— 
; te } ” = > ° . ° . os . 
if eo of the week, chiefly by Paris, the resignation of the Ministry 2-Closing Prices-. Rise cbneas 
; it { : i i > 3 : ite . Last Week. i a rices, 
Pili at M idrid being regarded as favourably affecting the financial | Buenos Ayres and Rosario Ord.... 73, 80. . 7e dav. or Fa'l. Nov.29. Nov. 14, 
paige. | position. The Portuguese Government has fouud it necessary | ence Pacific, Shares ..... ...... “a 2. waa 8 ioe “a 
ea aie to officially deny that it has been disposing of the Three per hn i.e en 28 a 7 
: ' i ma 7 _e - . : : DEMGIMES ...cccreccccverccesecces 5 : 36 - 
| ; be j -— External bonds received for conversion into internal | Gmnt TiHok of Canada, Ord. ... (Yc ca ae “th 
7 rhe ; ; c »at] . ° a i * > 6 > ae ee ae 
i} BA’ aoe s. The publication of some details of the Argentine tect ena) -woncenonaa == *) 1-=—- | Sa 6 
7 tH udget, to which we refer elsewhere, was followed by an | , Ditto, Third = i bot ~~) 2a 
; et ae upward movement, and a recovery of thedecline which had | “)ian falepy, Ordinary ..... 22h 214. - 1 24 ” at 
ri : , ie rQ an. . e,e . . _ ‘j * —¢ = me - atl ee a 
it; 4 ue taken place in the securities earlier in the week, but the Ditto! Seana odie: ees ie et Th tS a 
rs BiGh sy | a — again become irregular and uncertain a a a 
at \E towards t ‘los ran . . ini i : 
i} Pela I the celine a ae _ yon ees however, quotations in | | Mining and Miscellaneous.—Except for some fluctuations 
> ne 2 > re > in Mas ° . ° is 
| + Itai The follow; ee eT in Broken Hill Proprietary earlier in the week, the Mining | 
aaa slay. & ie following are the latest closing prices, &c., of some of | market has been very featureless. South Afri 
Leei sy ; || the leading stocks -— i} ricans have 
| + S44 | iadilanaed | peen generally flat. Amongst Miscellaneous _ shares, 
; i? Det sing rows. ori? ov ohio American Breweries have continued to decline, and there 
- 44 i . i ° - ; all, } 9, Nov, 14. ‘ . . : ’ ’ 
a ; 1 | Argentine 5%, 186-7 PRE x: a te — ov. | has been another relapse to-day in Trustees’ Executors’ 
: Leet) é i St READ. oss ncscccnsaes 638 .. 6 i came coda | ae rr s i 
tbe i ; _itto Nationa AE peowansiner od : . =. at > + - vs Gat = shares. The National Provincial Bank has declared its | 
+tey rie razilian 44 % Gold oo... iii dag ee a; | Givi arti "s Of . 
ate + i {}  Do# . Bonds, 1899 sss 65°72. toh 7 Bo 8s | ne — and the particulars of the purchase of the Imperial 
Pe LEE: c Chilian 44% Gold Lo n gu 9) wah eee on oe ank by the Lonc ee ee ee ee 7 
sabetiea  Eocomett Gene pat Ss = Low + i = 9. 90 é y zondon Joint-Stock have been announced. 
, 5 : ’ at t, _ Ditto 34 EC RONVCEGOE 22c000cces0e 923 4 934 3 ae + 4 es 924 ie 93} Tl : ° 
34 1 bat i —— : x Saceasinn: pees 9 9 we 4k | oe 9%; ae following are the latest closing prices, &c., of the more 
. : 4 Bie a itto 44 ° MRR 0 oe ; as ° oe * vs .~ 4 = a 
: i ela. f | ee Sane er mremee aos ES el 6 + # » 10h. 105 | important miscellaneous issues :— 
LEER EGER SE || Hungarian 4 7 Gold Rentes ...... 954 6 ... 954 6}... + ; . - a . “Making up” | 
TEER EE. S 1] Ttalian, 5. 1661 oo... on i. ane. ¢—Cating Bricee—. Riso Prices. 
4 et hige 3 Mexican, 6 %, 1288 ............0.-.. 79580 .. 774, s\° subd y we 93h... 928 an E ; Last Week. To-day. or Fall. Nov 29. Nov.14 
> ; cesin ; | Peruvian Corporation 6 % Bonds 61 Duy WOE 2S __ t a 81h B28 | B OT sateen neraitosne = “we. - §. BR 
' bei he. @ ae a kt. a Lo. kt a ee itish Broken Hill Proprietary {3 1% - 8 Bee = 1B ve we ew 
: tt i i ; ah i} ij} Russian New 4 % g74 * ont t= 3 “ cat - 243 ive Beers... ceesey oe cereeeeeeeeeeces ww... 72 ¢.- ©. Nw Be 
¥ } 2% ; Boanioh New'h £ scce  eveseses. soe 633 r oe O43 i ‘ + 1h ; 634 ae 3 ee Beeworles... - Bh OP un 6 Re Bae mee 
‘ Pelee ce Turkish, *Trsbute Loan "44% '71. 95¢ 6h... 9 4 ere. Wag 953 er 4 oo mit “oe a M$ Be re bo WE. 
baat ayer ft Di to New 4%... sss Me ook 3h a. Foe ee ee Poh - ‘iva Nitrate 2 ae a ee 
Pie atce. & SUNN RENE OD cn sicsisaccisness MARE AN 2.4: } — se Bee pg coe 16% 5 ~ £ one OED ee 
ties : cat & Uruguay 3) % bonds wwe 34 7 452 bbw. — A — oe Lame Demety © OE By ne BE Gh — Bae oe eee me 
; j i i 3 : 4. # Venezuela 3 4, 1€81.......... 33.04 335 44 oe > i} a si gt 
PRET RL EE. ‘ cae Bai | FORTHCOMING MEETINGS. 
: +i } pt ee merican Railroads.— After the first shock of uncertainty | The following meeti be t i | 
FETE ERS) so ete ee , rte eetings are to be held during the ensuing week :— | 
SeG5) HEE - 1e extent of the effect which Mr Jay Gould’s death | - — nnn 
ae ; } wah rac > by ji : . 
; tod 1 Bu k was likely to have upon the markei, an uncertainty | ee oo — pe ee 
a! +4 ‘ vb k W hich led toa decline in prices, these rapidly recovered. They —_—$ — sia i BNR as I a alee, eee 
Pent EiE continued to oe ae ; ; ’ | Alexandria and Ramlch Rly. General ............ Dec, 17 Al xandria, at 3 
att 4: 1 : ermine Se until the middle of the week argentine Great Western v.. General... 14 Winchester House, at3 
.aa sat a G yhen the silver collapse affecte “TEs cea as : army and Navy Trust ......... DOI ais sisnens 14 Winchester House, at 12 
Pere Bit tt. +e th: . ae ] a ected Aimer a securities more ahia Blanea Railway ......... Generel econ ts 16 Winchener touse, at? t 
cee Ae ey ian most others, it being feared that disturbance in the Re a! Central Railway, ..... General .. ..... 14 Gresham House, at 2 
ta ; 4 2 . : ; Sor > 4a , } 3 (x on stree> 
pabeite st American money market might shortly ensue as a conse. Gamrin Gaerne etal oe] He Wc Bea 
; : eelue i quence of her recent silver policy. Illinois Central shams Cheleca Wat ees a. ieCommercial rd., 8.0. at] 
jad > JC ‘ Slats ise BRE ccc ces. -vnness 00 6 | isCommercts wg tbe Wes | 
PREM L ERD + 4 have moved very widely duri <a hignect > Marine Railway ... Sp cial ao 12) Dashwood H puse,atl2 | 
| é 4 4 eS A * | lh il ialalia t y i - F ing the week, although tie oumercial Bank of aeatieudetioussal ie edited 1; eimeah ait F 
fae rsa 4 : ange 1s only fractional. They rose four points ee — — Ex-General ...... 15|annon street a ee 
(+ cere : a the openi . ene : : sordoba and rosario Bly. .. General .........-+. 1:|Winchester House, at 2 
Thi it i bef o ee the success of the company’s claim | Cumberlsnd Lands ......... General ......... 15 Winchester Hous’, at 3, | 
:% Lene 3 vefore the law cc : saa : | East Broken Hill ...............|General ... . ....-| 15, Winchester House, at 1 
P &, ; ; a Michions bei urts for ext nsive frontage on L ike 0 SE EEO oc cones -anesevons General _...... 15 Wincheuur Hou-e, at 12 
ceeae aR | Michigan being anticipated. When on Tuesday it was learned | joan Bee tava semen 15} Winchester Seemeees 
‘ =e? f + that the claim had not been uphel lin i - — 3 Neca  Goiden Gate Alluvial o-f SCQCTRL —.., cones 15, Winchesier House, at 35 
SPEER ae the comps had s upheld in its fulness, although | rand Junction Canal ...... General ........... | 14 21 Surrey street,W.C., at? 
sf 4 anf ec npany hac succeeded in asserting its rights in some Grand Junction Water...... + THIER ccnscccce 14/6) South Molton st., at 12 
it ah & minor respects, the whole four points were lost again, and aaa Godion Poniasel r Rly. oe ene agicannon weet oie 
a »>ehares hay x : a “S* an jreat Indian Peninsular Rly.|General ........ ... ; Jannon s-reet Hotel, ab t+ 
hEED | _ —— vat aaron —— since. Northern Pacific shares . Ysinema.n Balestier ......[deneral r 2 Thean's yard, SW at 
Ba Be S rere at one time depressed, owing to the c iti . > > Hyederabad (Veccan) ...........| Jeneral ......... 1.{Winch ster House, at 2 
bE Piaue Great Northern Compan od bal th competition Of the [dian Midland Railway ...... General... ..... 1é Sannon strevt Ho el, at 1% 
(ae £2 Bis, Seattle. 1 as y; Neh 18 Now extended into Johannesbur: Gold ............ OMIEEE 1. coves 14! Winchester House, at 3 
° Tih Seattle, but there has been a recovery since. Atchisons. on Leeds and Wakefield Brewery | seneral ......... . 14| weeds, at 125 
Raia meirues hand, which were bought in connection with the pete Lit porenee ee ppm Bae 
aoe t yublicati . cr at =. , | LE | London Life... sccsseeee oes Special ..... ...... 14\Konyg William stree 
tes | pr bli ation of the annual report, a summary of which is | MODtama cee eens |Gemeral ... a. + 14| Winchester Hoase. ot f 
ben G given in the usual column, have been weak towards the | N¢¥ Caufornla noc Ry demerat 13|\Winehester House, at 24 
: the 4 close. aras the te cement Rly. General .......... 13| Vincnester — - 
. see bh ony ahnang Corporation ........... G DD sscpabencent A| Wincheste ouse, at © 5 
. ; 3} ly § The following are the latest closing prices, &e., of the more Panulcillo Copper ashevans coors: Pca jaoen cooeest 331 Winchester Honse. atl ; 
ES i : 4 prominent issues :— . s Peruvian Corporation ......... General .........-+. | 1/| Jannon street Hotel, at 2 
PGEGaT ‘ BUAwO CYNE ...00s0.s-s-covses oo OBOE scesensee 15} F 5 
eu ; --Dlosing Prices Rise : mas up” ae Vauxhall Water General ... ......-., 1s] Southwark a ige "8 
Laer ie a saa ee i r rices. Sutherland R ef... | ee 16 Winchester House, ® 
> Pea Th S| Atchison Capital Stcck ....... rt Today. or Fall. Nov.20. Nov.14. Thos. Daniel and Co. .. .. ... Debenture........ 16| Winenester House 08 
- . of : i mimesis... 563 74 ° oe go Gee 37 404 Union Mort, &., Australia General ............ 1 | Sannon street Hotel. a° 
Pee nigh. f ‘Central Pacific Shar so... see ONG oo oe * uel dea tai | Uraguey Borthare Ralway ..Goneens ... .....--- 15|Winchester House # 
; the | Care go Mil & St. Paul, CSioca 79s g . sot Och mee one 28} 29; | Walter Showell and Sous ...'General ......... 15} tiemiagh am, ate tR 
Sea) ; Bt Deuveran RioGran«,Ord.Shrs 163 2 ~ ao + § S04 83 | Wentworth Proprietary ...... General ...... ..... 14] Winchester House, a *- 
4 { L i} { Do Preferred Shares .. ....... 52 } oe 53° Ft eer see eee 163 i. ae 
} c - Illinois Uentra —— ce 1033 ‘ oy 103 4 . + 1 ° 53 . S52 _— 
oF i : poorly and Michigan 8, + hes, 1x2” . “| 133 : me ae i} : = vee 1064 ° 
Cerri te « «¢ ville a Nashville, C. Stk. 7 TO eae ~ * ‘Se { i 
43 be. New York Central Shares ...... .. nit i “ Ia : o + Ig WR... 72 fio ices and eports. 
a, ei % { New York, L. BK. & West., Od. Shrs 244 ; - O48 © oe + Sw 112} 15 
£8 ; ik & 'i@ i Ditto 6 %.second Con-ol. Mort. 1044 5h = ma ss ae | | 74 
RE i | N.Y., Ontario, & West. Reg. Shrs. 18) 19. 18} 9 te 
| N-Y.. Fenn... & Obio, 7 , Ast Mort. vs} 9 | 99) aie oa oa wales RAILWAY COMPANIES. nual 
ee | pone ts Senws. tres. Oy 6a.) GF eit: 3, | ATCHISON, TOPEKA, AND SANTA FE.-—Summari& of for the yest 
| Ohio & Mississ ppi, Ord. Shares.. 215 A En coh 1. + f Bla 2. say | Teport have been cabled from New York. The earnings = 1 Ps, 
ag Li Pennsylvania kK. i., $50 Shares. 64} * seh - oe 22 3; | are given as follows :—Gros3s—Atchison, Topeka, and 3472163 
Se AE Philadelphia & Reading $50Shra. st; $" sof § ~~ yf - Stt-- S6t | $36,438,199, against $33,668,716; ditto, entire system, $47,347 
x Bf Union Pacific, Shares ............... 374 3 37 { ~ + 274 29+ + net—Atchison. Topeka nd Sant Fé, $11,2 27.255, agains 
ai Wabash, St Louis, &c..Pref Shrs. 24; 37 2k 5” eng 39 413 laggoy)rae- di peka, and Santa Bey era ton freige 
‘ Ditto 6%, General Mort. Cert 45 2. 255 . + 4 25 “7 $9 62),547; ditto, entire system, $15,117,496. Tao 
: : 4, 37} 3 B04 S a = ‘ 33eng3F 
; i sy}... 424 aniloage has increased 309,305,8t4, aad th> number of pass { 
< — or eR SOEREEUNEIEOUEn © eee oe 
— saad iad — — 
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BANK STATEMENTS. 
The following statement shows the position at the end of November of banks which issue monthly statements 


of accounts :— 





| 


| Cash on | 


| | 
| Cash at | 














| Liabili-| Deposit | | Discounts ,,. | 

| ties to | and Cur- , Miscel- oe, i a. Call and, Invest- where for paca, Miscel-; Toran 

| Share- rent Ac- jo ioous. cries. || Bank of | S20rt | ments. stated | a 'laneous., ASSETS. 

holders. counts, &c. 7 , Eng ke | Notice. separately a 

| imung., ec | ’ 

£ ge | g St Ser ae Ee £ € ee 
Capital and Counties ...... 1,654,500 11,327,904 64,840 13,047,244 1,307,483 1,765,049 3,352,857 6.350549! 271,306 13,047,244 
City .....ccerccrsrecrereccenes 1,500,000, 6,083,017 3,234,612 10,817,629 = 746,552 39),000 823,017 5,711,444 3,141,616 10,817,629 
Consolidated ............000. 1,056,275, 3,385,575, 200,477 4,642,327 499,236 640,000 395,959 exe 3,197,125 we | 4,642,327 
Imperial ... ........000+-0000. 875,000 3,493,737) 494,942 4,863,679 447,157 455,000 317,426 698,583) 2,475,546 559,957 4,863,679 
Lloyds Bank, Limited .../2,666,000) 23,466,519) 334,418 26,466,937 2,966,806'2,467,003'5,746 O41 3,041,403) 11,325,431) 917,250 26,466,937 
London and Midland...... 1,418,209) 8814,199' 19,786 10,252,48* 1,127,280) 714 933.1,527,598 1,579,450) 5.019.549 293,675 10,252,485 
London and S.-Western...) 820,000) 5,459,447! 110,821 6,390,288 812,353) 322.100 1,633,755 oa 3,595,588 72) 6,399,263 
London and Westminster 1,455,620) 23,60 ),538/1,071,021 29,127,179 3,818,885 4,402,618 4,405,000 13,687,850) 2,812,795 29 127,179 
London Joint-Stock ...... 2,963,215, 10,717,8181,410,175 15,091,208 1288977) *...  |4,119.331 8,082 659 1,699,181 15,001,208 
National Provincial ...... 4,656,937) 41,752 726 154,658 46,564,321 4,614,789 3,560,017 14501079 ae 23,988,445 .. = - | 46,564,321 
eer ere 2.079.959 10,915,578 1,878,911 14,874,458 1,532,707)1,893,072/1,432,593 1,538.472| 6,516,658 1,930,956 14,874,453 
Prescott, Dimsdale......... 611,004) 3,860,073 180,985 4,652,062 538,517, 559,100 935.974 702,074) 1,705,655 210,742 4,652,062 
Union of London ......... 2,555,000] 13 219 096 2,283,522 18,057,618 2,300,084'2,570 500.3,215,86) 7,340,005 2,601,160 18,057,618 
Reads 1,380,000! 9.969.109 483,272 11,832,381 | 1.317.623'1,369.685 1.803.483 2.409094) 4.227.388 718 188 1.83238] 
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carried one mile has decreased 201,109. The expenditures during 
the year for improvements amounted to $1,064,709, and for equip- 
ment to$190,000. The cash assets amount to $24,491 455, including 
accounts receivable, $5,306,107 ; bills receivable, $562,507; cash, 
$5,377,333; General Fours, $2,677,791; Income Fives, $451,201; Gua- 
rantee Fund notes, $2,000,000 ; St Louisand San Francisco Consols, 
$6,478,600 ; and Colorado Midland Consols, $1,638,000. The current 
liabilities aggregate $19,432,284, besides the material and fuclon hand, 
which are valued at $1,645,672. The general income account shows 
net revenue, $11,227,255; net income frem operating the property, 
$10,843,142 ; net income from all sources, $11,479,423: net surplus 
after providing forall fixed and contingent charges, $1,564,95. The 
freight rate per ton per mile has decreased 0 46c, and the rate per 
passenger per mile has increased 0°3lc. 

BALTIMORE AND OHIO.—The report is for the nine months from 
October 1, 1891, to June 30, 1892, owing to the change of the finan- 
cial year. For the sake of comparison, however, the company pub- 
lishes the figures for the twelve months from October 1, 1891, to 
September 30, 1892. They show gross earnings, $26,034,000, 
increase, $1,504,000; and net earnings of $7,433,000, decrease, 
$14,000. In consequence of an increase in income from other 
sources, the surplus over all charges and dividend on Preferred 
stock amounts to $2,159,000 (against $1,792,000 in previous year), 
equal to over 84 per cent. on the increased Common share capital 
of $25,000,000. Out of this surplus the company has used $674,000 
{against $471,000 in previous year), mainly for the redemption of 
the principal of outstanding Car Trust bonds, which would properly | 
bea charge against capital. The balance left amounts to $1,435,000, 
equal to about 6 per cent. on $25,000,000 Common shares out- 
standing. 

BOMBAY, BARODA, AND CENTRAL INDIA.—Thie report for the half- 
year ended June 30 states that the combined results for the half- 
year for the whole of the company’s system, exclusive of his High- 
ness the Gaikwar’s lines—applying 1s 10d per rupee as the rate of 
exchange—show that the net earnings were equal to 5-98 per cent. 
on the whole capital emp!oyed, which (including the sterling equiva- 
lent of the interest-bearing capital outlay on the Rajputana-Malwa 
and Cawnpore-Achnera lines) represented £20,571,982, of which 
£382,671 was spent on the unopened Godra-Rutlam Railway. For 
the corresponding period of 1891 the net earnings on the same basis 
represented a return of 5°69 per cent. on a capital of £20,548,951. 
The total amount of surplus profits earned during the half-year 
how available for distribution to the proprietors is R3,25,46,822, and 
tl e directors recommend a dividend in January next of £1 15s per 
£100 on the consolidated stock, making, with the guaranteed 
interest, a total distribution for the half-year of £4 5s per cent., 
4S against a similar distribution in January last, and £4 per cent. 
in January, 1891. 

a ne ane ROSARIO.—The report for the year ended June 39, | 

ee that the railway has been worked by the company since | 
with tk p last. The negotiations which were being carried on 
con en woes Central Company at the time of the last report 
trafic = tedin a satisfactory arrangement for the interchange of 
—.. 'e gross receipts from January | to June 30 were $469,432. 
a coe of payment for the property fronting on the river Parana 
oe > mentioned in the last report as having been purchased 
varied pit: , and known as “ Muelles y Ehbarcaderos, have been 
he oe toa dispute as to the ownership of part of the property. 
varas aga nu portion of the property, consisting of 28,000 square 
in aa S es coveyed to the company, £15,600 having been paid 
ing ae acceptances given for £9.400. A montlity rental is 
chet . id for the remaining 24,000 square varas pending a settle- 
‘ofthe dispute. On January 25 the contractors’ liability to 
Sanat on the debenture stock and preferred share capital of 
of intone — terminated. The amount payable by them in respect 
October “ ine preferred shares was £9,961, being interest from 
aaeee rs ao to January 24, 1892, inclusive. Having regard, 
it isin th st 1€ present position of the company the board feel that 
© best interests of the proprietors that this amount should 


EE SE 





~ * Money at Call with Loans, ac. 








Railway Company have decided to abolish, from the beginning of 
next year, second-class carriages on all their trains except those in 
the suburban districts of London and the London and Harwich 
Continental trains. Mr John Penn, M.P., of 22 Carlton House- 
terrace, has been elected a director in place of Mr James Charles, 
deceased. 

GREAT INDIAN PENINSULA.—Thie report for the half-year ended 
June 30, states that the gross receipts were £2,312,261, and the 
working expenditure £963,935. Compared with the corresponding 
half of 1891 tnere was a decrease of £340,510, or 12°54 per cent., in 
the receipts; the expenditure is £31,983, or 7°80 per cent. lower, 
and the ratio of expenditure to reccipts is 41°90 per cent., against 
39°62 per cent. The net profit amounts, in Indian currency, to 
Rs. 1,46,54,469. From this has to be deducted the payment to 
Government of Rs. 3,26,809 in respect of state lines worked by the 
company, Rs. 65,36,117 guaranteed interest for the half-year, and 
Rs. 1,41,317 contribution to the provident fund, leaving Rs. 76,50,224 
equally divisible between the Government and the company. The 
portion of the company’s share--Rs. 38,25,112—required for dis- 
tribution in this country has been remitted from India at current 
rates of exchange, producing £223,903, and adding thereto the 
balance from last account, the directors are enabied to propose a 
dividend at the rate of £1 2; 6d per cent., in addition to the 
guaranteed interest of the half-year. 

INDIAN MIDLAND.—The report for the half-year ended June 30, 
1892, states that the gross earnings were Rs.29,97,509, the expendi- 
ture is Rs.16,22,469, and the net receipts Rs.13,75,040. The ratio 
of expenditure to gross revenue receipts was 54°13 per cent., as 
against 60°85 per cent. for the corresponding half of 1891. The net 
receipts have been paid over to the Government as follows :—On 
account of the Bhopal State Railway (worked under a separate 
working agreement with the Government), 57°11 miles, Rs.1,74,212; 
in terms of the contract with the Secretary of State for India in 
Council towards guaranteed interest for the half-year, being net 
earnings upon the working of the company’s “ home” lines of 
677°35 miles, Rs.12,00,823. These net earnings of Rs.i2,00,823 are 
equal approximately to a rate of 23 per cent. per annum upon the 
capital receipts of £6,986,116. 

NIZAM’S GUARANTEED STATE.—The report to June 30 states that 
the capital expenditure during the half-year was £44,227. The 
gross earnings were Rs.14,50,118, an increase of Rs.72,989 ; and the 
working expenses, including special renewals, Ks.7,21,460, an in- 
crease of Rs.15,530; and excluding special renewals, Ns 6,71,516, an 
increase of Rs 19,860. The percentage of working expenses to gross 
revenue, inclusive of special renewals, was 49-06, against 51 48 ; and 
exclusive of special renewals, 4631, against 4732 per cent The 
course of exchange has again been adverse, so that the net ¢arnings 
of Ks.7,25,658 only yield £44,881, as compared with £47,592 yielded 
by Rs.6,68,!98 in the corresponding half of 1891. In response to 
an invitation from the Government of India, the board, with the 
concurrence of H.H. the Nizam’s Government, offered to work the 
Bezwada-Coconada section of the East Coast State Railway, now 
under construction, on the same terms as those on which the Bez- 
wada Extension Railway is at present worked by the company. 
About 90 miles of this section, between Kistna and the Godavery 
rivers will, it is anticipated, be open for trattic early in 1593, and the 
Government of India has recently intimated its acceptance of the 
company’s offer in so far as that portion is concerned. A resolution 
sanctioning payment in due course to the members of interest at 
the rate of 5 per cent. per annum on the capital stock, for the half- 
year ending December 31, 1892, will be submitted to the meeting. 


BANKING COMPANIES. 


AFRICAN.—The half-yearly report gives a statement of the assets 
and liabilities of the bank on September 39, and states that, not- 
withstanding the universal depression that has existed both in 
London and South Africa for the greater part of the time under 
review, the corporation has continued to make steady and sub. 
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paid-up capital stands at £297,660; current and deposit accounts 
at £1,269,527 ; cash on hand and with bankers, £328,631, and dis- 
counts and advances, £1,227,980. 

ANGLO-ARGENTINE.—The directors propose a dividend at the rate 
of 24 per cent., placing £5,000 to reserve fund, and carrying forward 
£2,817. 

FEDERAL OF AUSTRALIA.—The directors in their half-yearly report 
to September 30, say they consider it advisable to set aside the 
£100,000 at the credit of reserve as a contingency account, in addi- 
tion to the £35,000 set apart in the previous half-year. The profit 
for the half-year was £8,278, exclusive of £2,911 brought into the 
half-year, and it was proposed to carry the sum forward. 

IMPERIAL OF PERSI€a.—The report for the year ended Sep- 
tember 20 shows that the gross profits amounted to £117,009, to 
which has to be added £3,109 brought forward, making a total of 
£120,119. After deducting expenses of management and general 
charges and writing off £2,000 from New Oriental Bank purchase of 
business account, the balance remaining amounts to £74,129. 
From this sum, £4,381, the amount due to the Persian Government 
in terms of the concession, has to be deducted, and also income- 
tax, £1,825, leaving £67,923, which the directors propose to deal 
with in the following manner :—Six months’ interim dividend, at 
the rate of 5 per cent. per annum, paid July 1, £25,000; final 
dividend, at the rate of 5 per cent. per annum, to be paid on 
December 19, £25,600; carrying forward £17,923. The decline in 
value of silver and the fall in Eastern exchanges have made it 
necessary to transfer from the reserve fund £50,000 to meet 
the consequent loss on the depreciation of Indian Government 
securities. 

NATIONAL OF AUSTRALASIA.—The report for the half-year ended 
September 30 states that it has been thought advisable to reduce 
the return to shareholders from 15 to 124 per cent., and to make a 
larger provision than ordinarily towards contingencies. The net 
profit for the period was £38 312, exclusive of the balance of £16,376 
brought forward, The dividend absorbs £62,500, and £9,032 is 
carried forward. 

NATIONAL PROVINCIAL OF FNGLAND.—The directors notify a half- 
yearly dividend at the rate of 8 per cent. per annum, and a bonus 
of 5 per cent., both tax free, payable on January 9th. 

ASSURANCE COMPANIES. 

GUARDIAN FIRE AND LIFE.—The directors propose an interim 
dividend of 25s per share (being at the rate of 5 per cent. per 
annum). 

NORWICH AND LONDON ACCIDENT.—The report shows that the 
premiums have increased to £77,000 and the interest from invest- 
ments to £6,500, making the annual income over £33,000. At the 
annual meeting a further dividend of 93 per share was declarcd, 
making, with the interim payment a dividend of 14s per share for 
the year ; £5,000 was carried to the reserve fund, making it £50,000. 
The total realised assets, including the paid-up capital of £100,000, 
now amount to £201,522, being an increase of £7,949 over the pre- 
vious year. 

ROYAL.—The company have agreed to guarantee the validity of 
en of their shares without making any charge to the trans- 
erees, 

UNION.—At an extraordinary general meeting the resolutions 
which were passed at the previous extraordinary general meeting on 
the }lth of November last were unanimously confirmed. ‘The 
deeds of 1805 and 1803, with upwards of thirty alterations and 
amendments, are now superseded by new rules and regulations, 
the effect of which is, shortly, to annulall those portions of the old 
deeds which are now obsolete and which it is inexpedient to retain 
and to re-enact such parts as are considered useful and valuable. 
New clauses and provisions suitable to the exigencies of the present 
day are introduced, as well as certain alterations rendered necessary 
to meet the requirements of the London Stock Exchange. 

MISCELLANEOUS COMPANIES. 

BREWERS’ INVESTMENT.—The directors recommend a dividend on 
the ordinary shares at the rate of 6 per cent. per annum to Sep- 
tember 30 last, making, with the interim dividend, 6 per cent. for 
the year, and leaving £437 to be carried forward. 

COMMERCIAL CABLE.—The company announces a quarterly divi- 
dend of 1 per cent., payable January 2. At the meeting of the 
board, held on the 7th inst., it was resolved to redeem £120,000 
sterling of the outstanding debenture bonds on January 15 next. 

EXPLORING COMPANY.—-The report from December 1, 1891, to 
November 30, 1892, states that the ratification of the agreement 
entered into between this company, the United Concessions Com- 
pany, the gold fields of South Africa, Limited, and the British 
South Africa Company, providing for the purchase by the last- 
named company of the moicty of the net receipts resulting from 
the operations of that company, belonging to the United Conces- 
sions Company (of which the shareholders were informed in the 
last report), has been extended to December 31, 1893. The board 
have obtained protection for all their mining rights throughout 
the Chartered Company’s dominions. Some of these claims, 
which are already in process of development, have fully 
borne out the anticipations of the directors as expressed in last 
year’s report. Under an agreement with the British South Africa 
Company, they have obtained for this company a land grant of 
600,000 acres, or nearly 1,000 square miles, in Mashonaland, on 
very favourable terms, and it is proposed to form a subsidiary com- 

any for its development. With regard to the Kimberley-Mafeking 

ailway, and the rights of the company in certain tracts of land 
in British Bechuanaland, these have been commuted for one-third 
interest in a company to be formed for the construction cf this 
line. The necessary capital has been secured, and the construction 
of the line will be shortly commenced. The construction of the 
Beira Railwzy has already made considerable progress, and it is 
expected that the first section will be open for traffic in the early 
spring, and that freight on material or goods to Mashonaland will 
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time. The total supplies on the water for Europe have increased 31,000 


and exceeds that of last year by 30,923,000 bushels, or 5,630 
qrs. 


have resisted any further appreciable depression, except 1n } 
cases. 
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not exceed £10 a ton, which is approximately the cost from Ca 
Town to the gold fields at Johannesburg. Four subsidiary com 
panies have been formed for further developing and working the 
mines already opened up, and a sum of over £125,000 has been 
provided for working capital, while the other companies are in 
process of formation, 

GRAND JUNCTION WATERWORKS.—The report to September 39 
recommends a dividend for the last financial half-year at the rate 
of £8 10s per cent. per annum on the ordinary share capital, of 
£7 10s per cent. per annum on the £25 C shares, and of 7 per cent, 
per annum on the £50 D shares, together with dividend and 
interest in accordance with the conditions of sale, on the 600 new 
£50 D shares issued July 6, 1892. 

LONDON AND NEW YORK INVESTMENT.—The directors recommend 
a dividend for the six months to October 31, 1892, at the rate of 
5 per cent. per annum. 

NEW YORK BREWERIES.— At the mecting the chairman proposed 
a resolution authorising the directors to borrow for the purposes of 
the company (loans to publicans, &c.) an amount not exceeding 
£100,000. ‘The directors had not yet decided on the terms upon 
which the additional capital should be raised, but they thought 
they wou'd issue second debentures. They proposed to borrow only 
between £50,000 and £60,000 at the present time. The solicitor to 
the trustees stated that he understood that the new issue would bear 
6 per cent., and it would be offered to the shareholders pro rata, 
The resolution was agreed to. 

OHLSSON’S CAPE BREWERIES.—The directors have declared the 
usual interim dividend on the ordinary shares for the six months, 


lending September 30 last, at the rete of 10 per cent. per annum 
ess income-tax. 








MINING COMPANIES. 

CAPE COPPER.—The company has declared a dividend of 1s 2d 
on the cumulative preference shares and of 1s 3d on the ordinary 
shares, both tax free, payable on January 2. 

FBONTINO AND BOLIVIA GOLD. —The company has declared a divi- 
dend of Is per share, tax free, payable on the 14tn inst., making 
with the interim dividend, a distribution of 2s per share for the 
half-year. 

NEW COMPANIES AND CAPITAL. 


LEYLAND, FREDERICK, AND C0.—The letters of allotment have 
been posted. 
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THE CORN TRADE. 
Mark Lane, Friday 


Evening. 
The grain trade continues slow in every department, with little 
variation in the general condition, The weather has not had any 
material effect so far, but it is becoming more winterlike, with frost, 
sharp in some directions. Snow showers alternating with sleet, and 
cold rain have been general. As a protection to the growing crops 
a covering of snow would be no disadvantage. On the Continent the 
frost has been more intense than it has been here, and inland navi- 
gation has suffered some interruption, from which the northern ports 
also have not been entirely free. In the ordinary course of the season 
these interruptions must extend, and will be calculated eventually 
to relieve the trade from the excessive supplies which have depressed 
values so much. For the present, however, the movement of supply 
still goes on. The last week’s statistical returns regarding b t 
stuffs show further large imports, and, with the additions 
farmers’ deliveries, gives an available aggregate of 95,000 eT 
excess of requirements. Meantime the supplies on pee . 
United Kingdom have increased 82,000 qrs, and now oe 
2,845,000 quarters, against 2,505,000 quarters last year at 


quarters, and the deficiency as compared with last year “ ee 
to some 470,000 quarters. The American visible supply - 
further increased on the week 1,816,000 bushels, or 227,000 4 


In the face of this movement of supply, prices of breadst 


Liverpool, to-day, however, the turn lower. At 
Lane the week’s alterations are very slight, and oo ov 

h, the prinel 
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Some business done in Indian, inchading 908 
Bombay, at 32s, and No. 2 Calcutta Club, at 29s < 1 Bom- 
The cargo trade has been dull, with a weak sennenny NO. at 3ls 
bay wheat, December-January shipment, has been eae Club, 
White Delhi, for Hull, at 31s 3d and 31s; No. 2 oe 
November-December, at 29s Gd. American red winter, DY oo tt 
ber-January steamers, sold at 27s 104d, but at which nn at 
buyers at the finish. Hard Kansas, afloat, changed han : 
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For No. 1 Californian, arrived, 32s 3d is asked. sores  Manitob®, 
shipments have been offered at 32s. Parcels of = ait the 
December shipments to London, sold 293 9d, and es spot, pave 
same price. ‘he small transactions in flour, on oe a noted 
been in favour of buyers. Maize, on the spo * the market 
20s 6d for round, and 21s 9d for flat corn. For arriva | sold 
is rather easier. Galatz Foxanian, shipping . 8 Tanabis®, 
20s 44d, and one-third new, on passage, at 2us i ata, 198 ad. 
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kinds of maize on passage have increased 25,000 qrs, and now amount 
to 420,000 qrs, against 226,000 qrs at this time last year, Malting 
barley is firm, hardening in value, and feeding sorts, on the spot, 
also tend in the same direction. The cargo trade has been slow, 
but prices are sustained. During the week Azoff, November 2! 
B.L., sold 15s 44d; Crimean: January at 15s 74d, January- 
February 15s 74d and 15s 9d; and Sebastapol (50 lbs the bushel), 
December shipment, at about 159 6d. The supplies of barley on 
passage for United Kingdom have decreased to 332,000 qrs, against 
243,000 qrs at this time last year. Oats have hardened up 3d to 6d 
per qr, the finer qualities showing the largest advance. Beans and 
peas have met a quiet demand, at previous rates. 





The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 
and 1889-90 :— 


192-3. 1891-92. | 1890-91. 

















1889-90. 

owts. owt. owta. cwta. 
Importe—Wheat ‘14 weeks to Nov. 26), 19,229,000 22,109,700, 18,943,390 17,377,600 
Flour -_ 1,726,000) 4,323,400) 4,420,50U|} 4,451,500 








rns — 
20,955,009 26,433,100 23,363,600) 21,829,100 
1,726,900, 2,141,300, 1,170,000) 1,248,800 


Add week ending Dec. 3—Wheat...... 
stessssseessseesssseneseseee| — 407,800 352,000, 23u,800) 297,000 
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a 
Total imports, 15 weeks ..| 23,039,710 24,926,400 24,764,509} 23,374,900 
Lees exports—Wheat ... scccecccececes| 292,000; 152,000} 75,000 74,500 
MNT cs cosseeccatnsnioces “| 91,300 104,000 49,000 38,100 
Net importe....sscsccsscsssesesessee | 22,746,400 28,670,400, 24,640,000, 23,262,300 
Add to this the estimated sales of 

home-grown wheat ....... sschtiadalaaai deat | 11,692,100 11,907,630 13,396,000) 11,€88,000 
Fifteen weeks’ home supplies ............ 34,348,500 40,577,400 37,916,59.; 34 990,000 
| camel} a F cesasir ences | videteaeaieniane 

Average price of English whest, per, 8 d s 41, sd s da 

teen neal leit "eet 9 0 | 881t | se 3] 301 

M POF CWE oo... erseesoseoee ose cescecees 2. Oe | 7 6 6 ils 
bushels. bushels. bushels. | bushels. 


“Visible supply” in U.S. centres bush.) 72,581,006 42,368,006 24,576,000) 31,472,000 
Do do =inews,, — 33 883,000 22,968,000: 13,162,000 16,861,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Dec. 3, 1892, and for the corresponding week in each 
of the years from 1891 to 1888: 





| QuanTitizs Soup. | AVERAGE PRICKs. 














Wheat. , Barley. Oate. | Wheat. , Barley. Oats. 
qrs_ bsh qra’ bsh qrs bsh sd sd sd 
53,975 4 18556 6 wae 323i Fé 25 5 17 2 
68,216 7 187,773 5 20,8223 % 27 5 76 0 17 7 
56,938 1 191,735 2 19,620 0; 2711 28 7 18 0 
59,533 5 | 197,8u6 1 14,539 0 2 3 27 4 18 0 
61433 7 205,443 4 15,251 6) 28 9 27 7 17 9 
69.574 5 175,316 2 17,002 1: 2 8 2 17 11 
| { 

81,920 6 | 213,788 3] 18715 1; 3811 | x 9 | @ 2 
78,241 3 175,675 5 17,126 1 $2 3 23 9 17 19 
87,836 4 | 191,213 6 18,504 0 a2} @ Ss 77 
55,82L 0 \ 125,835 J 8,949 3 S13 i 2 4 16 9 








THE IRON AND COAL TRADES. 


_ There is no change to report in the position of the English pig- 
iron market, but the favourable nature of. the Cleveland Iron- 
masters’ Return had rather a cheering effect fora time. Prices, 
however, have since weakened, and business generally throughout 
the crude-iron department is quiet. In finished iron few transac- 
tions are recorded, and quotations are less firm. ‘The coal trade is 
slightly brisker. 

Our Cardiff correspondent writes:—The shipments of coal hav3 
fallen off considerably during the past few days, and prices are 
barely maintained. This is an unusual experience at this time of 
the year, when, as a rule, a large quantity of tonnage is chartered, 
in view of the cessation of work at the collieries during the Christ- 
mas week. The current price for best steam coal is 9s 9d to 10s. 
Freights remain unaltered, with an upward tendency. The Taff 
Vale and Barry Railway Companies have during the past week con- 
tracted for their supplies over next year at something under the 
equivalent of 9s, f.0.b. at Cardiff. The Austrian Lloyds also have 
Contracted for 100,000 tons for delivery over 1893 at 9s, less the usual 

‘scount, The sliding scale audit for September and October, 
Which has just been announced, gives a reduction of 6} per cent, on 
the standard, the wages being now 314 per cent. less than they were 
The ember of last year, and 22) per cent. above the standard. 
_4@ contest between the English and Welsh miners’ organisations 
‘8 raging furiously ; the former is clearly gaining ground, and the 
erasion now obtains generally that there will be no renewal of 

€ shding scale after Christmas. The Cardiff Chamber of Shipping 
dn adopted the new London form of Welsh charter, and have 
ecided to give preference to firms chartering in clean terms. 











THE COTTON TRADE. 


Th LIVERPOOL, December 8. 

.€ market has been dull, with a very limited business doing. 
pon, iber considerable irregularity close firm, and quotations 
te little change from last week. Sea Island has been in moderate 

— at hardening prices; quotations are generally raised 4d 
seh - American has been in moderate request, and in the early 
Part of the week prices were irregular and gave way yd per lb, but 
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Since Tuesday the tone has improved, and 4d per lb of the deeline 
has been recovered. In Brazilian a moderate business has been 
done, and quotations for “‘ Fair” are raised yd per lb. Egyptian 
has been in limited demand, and quotations of the current quali- 
ties of brown are reduced 4d per 1b. Peruvian has been in reduced 
request at generally unchanged prices for rough, and rather easier 
rates for smooth sorts. African is in moderate demand at the quota- 
tions. In East Indian the business has been only limited ; prices, 
after some fluctuations, now show no quotable change. 

‘‘ Futures.’’—The market opened weak and irregular, and prices 
gave way 12-64d per lb, but since Monday the market has gradually 
improved, and the closing values show an advance of 4-64d to 
5-64d_per 1b on last Thursday's Circular rates. The closing values 
are—Delivery :—American, any port, l.m.c., Dec., 5 6-64d to 
5 7-64d; Dec.-Jan., 5 6-64d to 5 7-64d; Jan.-Feb., 5 9-64d; 
Feb.-March, 5 11-64d to 5 12-64d; March-April, 5 14-64d to 
5 15-64d; April-May, 5 17-64d; May-June, 5 19-64d; June-July, 
5 21-64d to 5 22-64d; July-August, 5 24-64d per lb. The following 
transactions have taken place in Egyptian—Delivery: f.g.f. (new 
standard), Jan. 544d, Sfd, 5y,d, 5 9-32d, 54d, 5 11-34d; Feb., 5¢d, 
5 9-32d, 5 11-32d; March, 54d, 5 11-32d, 54d, Sgd, Syed, 58d; 
May, 5d; June, 5 19--32d per lb. 

The amount of cotton forwarded this week is 59,425 bales, and 
actually exported 9,105 bales. The increase of stock this week is 
76,350 bales. The sales amount to 35,810 bales, of which 5,000 
are on speculation, and 5,710 declared for export. 

PRICES CURRENT. 





















| | gis | | & Same Period | Same Pertos 
| 1891. 1890. 
Descriptions. d ¥ 5 | i 4 | el — |—_ 
Ig) 2/8) 818) Fg) gies gly Sal z 
‘Sia sia Ei gd a Sx z E aE 
American @io0,aja aj|ai{a,qa;:a,a;iaj|jda- 
Sea lsland...perlb.. ... © 13) 14 / 16) 19 22 | 9 | 94 18 | 12 | 18 | 153 
Florida ditto.........| 70 105 12 | 13 124; 14; 83 | 8 Of. 10h} IL | %2 
“ta on L.M Mid. G.M M.F.)G.0.L.MG.M G.O0 'L.M'G.M, 
American ...........; 4ts 4 S \ 6's Sim 312. 43 | 4 412 6 |} 6 
Brazilian. Mid M.F.| #r. G.F. ad. Fne|M.r| Pr. Ge. ME Fr. ad 
Pernambuco, &.... 5. 5 Sik) Ge js | nee ft Bee! GG) a | Gy! S eo 
Ceara, &o. Fees ke Si} Gb) a. 1 UE EE aie Pete | oe 
Paraiba ...... 5 Bie 5h | wee | coe |) 41S) SEG vee | oe |S 
Rio Grande ......... | soe | oo | Sie)... | see | oe Rictactol ata) 
Mahia, Aracaja, We. | oe: | coe | oe | coe | coe | coe |] cnr | soe | coe | con | one 
Maceio eee aed a Bie Bh ue | nee |) Sth! FE | owe sek? Ow Gan 
Maranham............/ «. | 5 &i%' 54 L coe tt Gt Wh eee, | cx TORRY ue 
Ezyptian—Gallini ... ese f soe J] cee | sos. | one | ce | se | 
Bhito Brown...... 44 47 Gre 5H Big) Gh, 4d) dig Bh 5h) O8F) ete 
Ditto White ...... wl oe) Oh Oe OT. To | a a 1 Se 4 
nee we | 44 44) 46 | OR, 8S 3345 4k 4h | 5} 
est Indian, &c. 
Fiji Sea Island...... se ek age tae ea We eg, ae ae ee 
Tahiti Sealsland ..| ... | «. , Sh 9 9} 101: ... | Th 8h | oe | OF} 10} 
Peruvian—Rough |... | «| .. | G& 6 6} Dien 4 oe a ee 
Ditto Mod Rough... | .. 53 Stk Gry coe PORTE cee} CEP F 
Ditto Smooth ...|... 5 5c) Ste Bre 53) 45 49 5h 5G Se 5 
- ‘ 


Ditto Sealsland =... .. | 74 
Mei cc cstccsee dace.) ice tae  .. | 325 49! 4 | OH BS 
East Indian. F. G.F. F.G, F Gd F.G. Fus G.F. F.G. F.G. G.F. F.G, F.G, 


8 | OF 104 





Surat—Hingungh’t: .. die... | 416 Sta! .. et ae 
Ginned Dharwar 3{% 475 473 44... Sh} Ohl. | Oe tk) W 
M. Gin’d Broach ; ae es 43 4:5! Bh fl .. | 0 } BHR ae | cnn ft @ 
Dhollerah ......... 33.64 | 4h | 4g 48 | 47%)' 3% SH Std SR Si) 4 
M.Gin’dDhollerh ... 4 | 44) $$ 42 44%) 3% 8% SIR wwe | we 
Oomrawuttee .. 33 41) 44 43 4h 4ta) 3% Bie BHR 4 | 4b 4% 
MGOomrawuttee | .. Sts’ 44 4G 4b) Ste! Sal | BIE ee | oe nee 
Khandeish......... Sid Big Sra) 4re 4. | BH Se Sta Std Bik 4b 
RR seisectmesd eed se b peek 45 4s, tcp 3 AR: nae’ baie 4is 
Veravul, & at ke oe ooo | ses oo 1 .s0e 1) ORL ate) cent OCR, ee Eom 
Comptah ......... Sti! SHB) oo | Sr cee | nee |) BO | cee | vee | 4B | oe 
DUR i sscccicsscive: |} te woe | vee | SIR es OS) of sash ann se | see | ane 

Bengal .... 3a BR | Sie 4b) ais) 315) 35 She Bie Se 4 


Madros—Tinnevily 4%; 4§ | 44a. 6 


sé 
eos | Sid 416, +o 44 44 | eee 
Western! 314 312 .. | 4! Bie) an Oe ae es 


Imports, Exports, Consumption, &o. 
i882, 1891. 
bales. halea. 
Imports from Jan. 1 to Dec. 8 ....cecccseeeeeseseeseee DSTO -soccssencens 3,760,150 
Exports from Jap. 1 t9 Dec. 8 cccccce cseceseeseeeees — BAL AIS erseeceeee, 279,442 
Beaks, DOC. 8 20.00. cscscccccccccccoscecccecsssscevscecses 1,351,660 — sirsscoree 1,146,200 
Consumption from Jan. 1 to Dec. 8 .......cccecesee 2,933,677  seveeseeree. 3,288,820 


These figures show :— 
A decrease of imports compared with the same date last year of... bales 526,280 
A decrease of quantity taken for consumption Of ......:ccccceeeeeeererree ceree 805,140 
An increase of actual exmorte Of.........c0cceeceseeeeerenee asriicanedaies, Ga 
An increase in stock Of ............++ sccssecseseee 205,460 


In speculation there is an increase ot 140,040 bales. 
The imports this week have amounted to 186.638 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 305,000 bales, against 410,000 bales 
at the corresponding period last year. 


MANCHESTER, December 8. 

The market throughout the week has been exceedingly dull and 
lifeless. Cloth is quotably dearer, but buyers only purchase such 
limited quantities as they must have at the enhanced rates. At the 
same time so far as the Eastern trade is concerned, demand is 
virtually suspended, owing to the serious fall and uncertainty of 
exchange. Best printers firm, though quiet. Common sorts show 
little change, though where stocks are held, agents have occasionally 
been easier to deal with. In miscellaneous goods for dyeing, 
finishing, and bleaching, there has been a steady flow of small 
ordera, principally for the Levant and other Mediterranean outlets, 
Egypt included. Home houses have acted cautiously, and their 
purchases not important altogether. Yarns continue somewhat 
unsettled, and the fluctuations in cotton tend to impart a want of 
confidence in nearly all quarters, The export inquiry has been poor 
generally. Many resales are on the market, and this has conduced 
to some irregularity in prices. For home cousumption there has 
also been little buying, except for immediate or early de‘ivery. 
American wefts are strong, and spinners can almost command 
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theirown terms. Twist cops are a trifle weaker all round, probably 
to the extent of a gd to 4d per lb. Bolton counts unchanged, but 
regular quotations difficult to realise. Twofolds remain inactive, 
although no decline in values can be reported. To-day cotton has 
been raised 4d per lb, and sellers, to protect themselves have 
advanced prices both for yarns and goods. There is, however, no 
response a to this upward movement, and in the restricted 


business concluded, little if any improvement has been obtainable 
on the best rates of Tuesday. 


(I.) Comparative Statement of the Cotton Trade. 





| 
| Price| Previous Weeks in 1892. 





Pec: Price Price Price, Price) Price 
igg2, | Dec. Nov. Nov. | Nov. | Nov. 
woes 24, (1% | 10 | 3. 

















| 




















edisdiedisdiedisda 
Raw Cotton—Upland ene» Gan 0 55 05% 05% 6 5 0 ‘ig 44 
_ Ditto, good middling..........0 54 O57 05% 0 55 0418 0 43 
- Pernambuco fair............... 0 54:6 54 05% G 5) U0 448 044% 
_ Ditto, good fair ..... ......... 0 64) 0 5 9 5§ 0 5A U 4i% 0 43 
Yarns—No.40 Mule-twist fair,2ndquality 0 8,0 8 08 0 7430 it 0 74 
— No.30 Water-twist ditto © 74,0 Tf 0 78 0 Ze C 7k 0 7 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs 3 104;3 104 3104 8 9 8 il 3 6 
27-in, 72 reed, ditto, 5ibs2ozs 4 74,4 74 4 74 4 6 4 444 3 
89-in, 60 reed, Gold End Shirtings, 874 | 
PORTER, © FNS 6 OND. seiccavssssssnseesvecserees| © O46 BOE 6 10L 6 8 '6 T8 6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... eae eS 7 8's 4:7 Ste a 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 10:/}8 10} 8103 8 9 8 6 8 44 
£9-in, 44 reed, Ked End Long Cloth, 36 
REINO soi its ctsvvsncieasnnsiesosicoset 5 15)5 14 6 1h 41084 9°54 6 
(II.) Comparison with Previous Years. 
Corresponding Week in 
| Price’, _ aoe 
Dee. 8, | ! ' 
| 1sg92. | 1891. 1890. | 1889. | 1888. | 1887. 
| ! | 
edisdisedisdiediad 
Raw Ctton—Upland, middling...perlb| 0 53/0 4,% 0 5)3:C@ 53° 65%°0 53 | 
“< Ditto, good middling ...... 0 Sf 0 44/0 5(6/ 6 54 6 Sig O 5 | 
_ Pernambuco fair............|@ 5) )U0 440 53 0 6) OG, 9 5% | 
~_ Ditto, good fair............../ 0 5; | 05 U0 GL 06% & bE O 54g | 
Yarns—No.40 Mule-twist,fair,2ndquality, 0 3 )0 5 0 % 09.0 9/6 3 
_ No 30 Water-twist, ditto |u 73) 0 7} U 83) 0 52:0 530 8 
26-in, 66 reed, Printer, 23 yds,4 lbs20ze, 3 1U;,3 9 4 0 > 4 154 1g) 4 0 
27-in, 72 reed, ditto, Sibs2oze 4 74, 4 6 5 055 146 ij 5 0 
89 in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 1b8 4 O28 .........esseeeseereeeee | 6 104 | 6 10) 7 3 | 7 3 | 6105; 6 104 
40-in, 66 reed, ditto, ditto, 8 lbs 120z...'7 9 79 8 148 14,57 9/7 6 
40-in, 72 reed, ditto, ditto, ¥lbs 5ozs...| 810} 8 ¥'9 3/9 8 | 9 14) 8 104 
89-in, 44 reed, Red End Long Cloth, 36 | | 
NINE ick ciaiccuchs tatinansdekoanes 15 14.5 0 60/6 186 1,6 13 








THE WOOL TRADE. 


There has been scarcely so much doing in English wool this 
week, doubtless owing partly to users having supplied themselves | 
for the present, and also to the near approach of Christmas. | 
Prices, however, are firm. 

Our Bradford correspondent, writing on Thursday, says :—That 
the excited upward rush of prices at the opening of the London | 
sales was not jastified by the circumstances has been shown by the | 
subsequent weakness and irregularity. A more moderate view 
of the situation would have regarded a rise of 5 per cent. as quite | 
legitimate, and it is satisfactory to find that the tone of the last 
day or two has ben steadier. Here the market is fairly strong, and 
a distinct advance has been made, but there has been no disposi- 
tion to follow the ‘‘ fancy prices” paid in London. English wools 
share in the general firmness, and Lincoln and half-brea wools are 
fully a halfpenny above the bottom prices. In the yarn trade there 
is not quite such feverish activity, but a large trade is passing. Last 
month’s Board of Trade returns exhibit an increase in the export, 
as compared with October, 1691, of over 30 per cent. in weight, and 
notwithstanding the fall in values, the exports for the eleven months 
are nearly £90,000 more. The same is true, to a less extent, in 
regard to the exports of piece goods, the main increase being in the 
American trade. Business is believed to be in a satisfactory and 
healthy condition, and there is really very little, if any, speculation. 
Prices for the moment are stationary, but sre scarcely likely to 
recede. : 

Messrs Jacomb, Son, and Co., write, on December 8th, as to 
the present series of London co onia] wool sales, as follows :—“ The 
fifth and last series of public sales of colonial wool for this year is 
now arranged (weather permitting) to close here on the 15th inst. 
About 72 per cent. of the available quantity has now passed the 
hammer, of which a nearly complete clearance has been made. 
Some 58 per cent. of that sold has been taken for export. The 
market has cheerfully responded to very heavy catalogues all this 
week. The features of the sale room continue as previously quoted, 
an exceptionally good general attendance and eager competition. 
Prices for good, combing, grease, and fine, superior scoured rule 
now up to the best currency of the series ; good merino lambs’ are 
in small supply and much sought after; short, poor, heavy and 
sappy greasies and middle and infevior scoured do not maintain the 
highest prices. In cross-breds there is no change from the firm 
demand, at an advance, quoted at the opening, but the finer su:h, 
scoured, are somewhat lower now than in October. Cape and 
Natals show but little change ; the lower classes of snow-white do 
not quite uphold the best. 2,722 bales of woolled sheepskins were 
sold in this market on the 3rd instant, at an average of 3d per lb 
over October currency. 1,506 bales of Falkland and Punta Arenas 
have been sold in the current series, with but little change from 
previous values. There is at present but little clue as to the total 


to be expected for the opening sales of 1893 here, on the 24th of 
January.” 
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| Imports and Deliveries of Sugar into 


RUM.—There have not been any sales from first hands. 


Tele =:«CowDNhs$o”oC”C”wub_____ 


— 


[December 10, 1892. | 


The following is a list of the London Coloni 


al wool sales wh; 
cominenced on Nov. 25, being the fifth series this year :— which 
Date ‘Number of Kales sold 
N . Belling Brok _ ig “To Home To Foreiga 
ov. ng Brokers, 0. Dec, aaa 
23 ...(Fog. no sale.) y Buyers. Total, 


29 ...C, Balme and Co. .. ...ccocrsd ve 8 
Jacomb, Son, and Co. .........1 


.-- Buxton, Ronald and Co. ......1 5 





H. P. Hughes and Sone ..... = a 
28 ...H. Schwartze and Co. ......... Bins WP caeeees 
29 ...Du Croz, Doxat, and Co....... | ee ° 
30 ...Willans and Overbury ......... Des “Doves 
Se ROUTE ETI, cccse sivcrersl as EB eacees 
Dec. 
ee a ee re 
2 ...Jacomb, Son and Co. ......... key CN cece 
5 ...John Hoare and Co. ............1 ... 16 ...... 
Windeler and Co. ...... te eis ED - oeicas 
H. Schwartze and Co. .........2 ... 16 . 
5 ...Buxton, Ronald, & Co. ........ 2 .. 17... 
eee er ee eee 
7 ..H. P. Hughes and Sons ...... seb. a nine ; 
Du Croz, Doxat, and Co, ..... TD een 
8 ...Thomas and Cook _............ ES ee 
Jacomb, Son and Co. soe... 5 vee Bh acess . 
D .cckh. OW ATEBC OE CO, weccesecd cco BR oscses 
eS Ce eee ed aE Snpenne 
10 ...John Hoare and Co.............2 ... 26 
Du Croz, Doxat, and Co....... Dace ae 
11 ...Willaus and Overbury ......2.... 24 
12 ...H. P. Hughes and sons ...... 3 26 
13 ...Windeler and Co. ...... 2 26 
H. Schwartze and Co.... 4 Oe gives, cen: eesas pe ae 
NM Me MD ces ese _anetes née ae 
14 ...Buxton, Ronald and Co....... D usc a sean cee ceneee 
15 ...C. Balme and Co, ... ...........9 a me 





THE SILK TRADE. | 


The silk market during the past month has been dull and dis- 
appcinting, due chiefly to the weakness of the Lyons market, which 
appears to be temporarily over supplied ; but in spite of the absence 
of business, prices remain almost unchanged. The deliveries in 
November, although small, have again largely exceeded the 
imports.— Henry W, Eaton and Sons’ Circular. 











JUTE, FLAX, AND HEMP TRADE. 


The excessive shipments of Jute from Calcutta in November pre- 
vent any recovery in prices, and the business here is restricted by 
the uncertainty regarding future supplies. Latest telegrams advise |} 
a diminished quantity offering for sale. Here good first marks, 
October-January shipment, sold £1] 23 6d to £11 5s; equal to 
SCC, “heart,” October. Cape sold at £9 15s, c f. and i., London. 
In Dundee Jute goods have been quiet, but the makers having jf 
orders of good extent, prices are maintained. ; 

Flax for arrival is held at prices which do not at present admit 
of business. On the spot a firm market, with reduced stocks m 





Dundee. Riga, £25 10s to £29 per ton. ; 
Manilla Hemp receipts last week were 11,000 bales. Fair a 
£27 10s, f.o.b. To arrive, it can be bought at £29. November 


December shipment, c.f. and i, good, sold 


at £31 for Liverpool. 
Sisal and other kinds are quiet. 





‘COLONIAL AND FOREIGN PRODUCE MARKETS. || 


is D Markets, see ‘* Postscript.” 

For Report of this Day’s . Mineing Lane, Friday. 

SUGAR.—There is not any fresh feature in the market, which = 
rather quiet yesterday, Beet closing steady, at a slight dain & 
last Friday’s rates, especially for January to March. oon 
done with refiners. The speculative demand has been m a 
and there is not much offering pending later estimates uf the mee: 
There does not appear to be any American buying this week. 
sugars are generally firm. Jaggery for spring shipment mee 
at last week’s price. At auction on Tuesday 5,059 bags crys ae 
Demerara went steadily, at 16s 6d to 18s; a few lots fine and “ae 
yellow, 18s 6d to 19s 6d. Small sales made by private ead 
Refined is firm to 3d dearer, but the trade do not show a Vai 
tion to buy largely. The visible supply of Europe and the 
States still exceeds that of the bape ppenons ee of the year? 















December 5, with — remaining " the —- r 28. 
Tors, Tons. Tons. 3 n on0 
Umported vrsecccresessee 243.800 we 295,000 244,100. Doves 
Delivered .....ccsccceseevee 238,100 2. 283,500 20390. Bly 
ee ree — 177. 
Stock. United Kingdom 92500 .. 89,100 .. ae . 8/6 
Cane vaggery.percwt... 10/0... JL0 11/15 ue ; "116 120 
Good brown W_ Iria... “" er 13/9 ww A B 3 * 150 196 
Crystallised W. India... 16/ 19/0 ... 18:0 20/0 ... 15/6 12,3 ” 9 
Beet, 88 per cent.t.ob.. 14/0 ve. 14/44.14'6 ... 12 3 . ‘Gh * 166 11/0 
Fine French loaves, f.o.b. 17/9 . 186 189 ... 16/9 — ve ON 
Java afloat, about 96 %... 16/6 10/9 17/0 ... 14, A ; us 210 
Tate's cubes No. | i cau b 20/9 ee = S ooo 1 ove 
Jaggery.— No further business reported. y — 
tate is held rather in advance of buyers’ views. New crop 


sold in quantity up to 9} guilders for No. 15. ; after- 
Beet Sagar “ef fallen 3d upon last Friday's quotations, and 93 pet 

wards recovered. Refiners have paid 13s 109d to eo 

cent., f.o.b.; 14s. is the speculative price for December. 

April closes at 14s 8d, with the market quiet. Tate's cubes 
Refined.— A further advance of 3d made upon since 

finest, viz., to 20s 9d. Geenenee - also up 

last Friday. The trade do not buy freely. 

tinue in a fine selling at 17s 14d to 17s 3d. oe 

are without change. In the Clyde a good business set, but fim 

crystals last sold at 16s 9d, c.f. andi. Paris os quiet, 

Foreign granulated meet.some demand for the East. 





cocoa.—Public sales on Tuesday did not contain any colonial | 
descriptions. Ceylon is nominal. West India quiet. 630 bags 
African rather more than one-fourth part sold, at 63s for good red. 
A small lot of fine Java realised 110s. 382 bags Guayaquil with- 
drawn. 55 bags Columbian were bought in at 107s. Nothing of 
interest has transpired by private contract. 90s paid for fine Ariba. 

COFFEE.--Prices have been rather lower in the public sales, and 
the tone dull, with part of the supply bought in. The Terminal 
markets showed weakness, but afterwards firmer. Good average 
Santos for March quoted 97f 50c, or the same as last Friday. Re- 
ceipts have somewhat increased, but the total deficiency since July 
1st remains about the same as last week. At auction, 89 bags small 
Neilgherry sold at 98s 6d to 99s. 160 half-bales Mocha were bought 
in above the value. 178 bags African taken in at 64s to 66s. Of 
1,244 bags Java, a few lots sold: greyish, small, 1003 to 100s 6d; 
medium, 104s 6d ; bold, 108s. 3,770 bags Central American partly 
found buyers, including Columbian at 101s to 105s; good colory up 
to 108s ; ordinary palish, 85s to 87s. New Granada, 100s to 105s 6d; 
pale and mixed, 88s to 59s. 1,082 bags Santos partly sold, including 
good to fine at 88s to 92s, quay terms. 

amports and Deliveries of Coffee in London ec. 5, with Stocks on hand: 


1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. 
RaeOUEOE ceccescescesessssussesesconces) OTTEO es GOOD ws 4500 «4, 46,60) 


Delivered, home use............... 13,790 .. 14,520 ... 14,50) .,, 13,500 


OXPOKE ocreccccreoese-co 22,080 oo 20,200 0. 29,720 .. 27,80) 








The ices in the fo'lowing list are evised on Frilay witht 
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MOONE ra Gish cigsicninian BOO. SMa 650 .. TW 
Estimated stock in European 
ports Nov. 30............ tons 62,000 .. 40,000 .., 55,000 ... 78,00 





9 
Mid. Ceyion............... per ewt 106/ 110/ ... 103/107/ .. 103/ 105; ... 100/ 104/ 


Closing Prices at this Afternoon’s Call. 


Tec. Jan. Feb. March. April. Mav June. July. Aug. 
Fair Channel Rio .. 73/6 ... 75/0 ... 75/0... 74/5... 73/3 ... 74/0 ... 74/0 ... 73/3 ... 73/3 
Santos good ......... T5/O ... 75/9 soe 75/9 ove TH/S . TH/S wve 74/9 0. 74/9... 74/9 ... 74/9 


TEA.—There has not been any improvement in China imports, 
and the business by private contract small. The public sales have 
also comprised a quantity less than usual, viz., 10,866 packages. 
Congous went the same as before, and partly sold. Scented teas 
continue dull. Indian teas met with more competition, especially 
grades nnder 10d, the trade showing increased confidence now it is 
known that shipments will not exceed last season's. The quantity 
printed has been 25,064 packages. Ceylon imports have sold 
readily, some of the medium broken pekoes went with irregularity. 
The catalogues gave a supply of 13,042 packages. 702 packages 
Java brought firm rates generally. Also 160 packages Travancore. 


London Statistics of Tea, June lst to eni of November. 
1892, 1991, 1890. 
Lbs, Lbs, Lbs. 
Tmported.............0. 134,977,642 ...... 142,508.678  ...... 121.543,.273 
Delivered .......... 121,246,133 ....... 122,139,716 ....... 119,001,777 
RGR ccisccacssencecscs MEER AOE [tesnes 91,299,991 ...... 80,676,608 


(Continued on page 1569). 








h+ assistance of an eninent tirnin ewh department, 



























NDON, Frupay. DRCGS—{Con.} sd os @ | MELALS—B. Copper & 8 & 8 | SIGK—{Con.) sd sd | *U#AR—Cavsaer—~on, 
aati nnatcoe err Ot, Cassia .. per lb 2 : oe Eay., Tough p. ton 61 0 62 0 | China—Tsatlee 4&5 9 6 13 : ‘rinan Granulated. 16 6 16 7 
Bt. Vincent com.tofn 0 2tu & P secececece 6 4 Best selected ...... 52 0 53 10 Taysaam ........ 9 9 @ O | Austrian,dofjo.b .. 16 3 16 7 
. nib eppermt.,Hothka ll y 0 0 Sheets ......... acm @reree’@ Long-reeled ...... 0 0 0 0 | FineFcn. cubes,f.o.b 18 9 19 0 
QOCOA—duty 1d p. Opium, rky., tine... 10 uv Ll 6 i 77 » & | BEE 1 i 
d Chiliandyg. mb... 4776 6 0 Canton 7. oan T—Germn f.0.b. 14 0 0 6 
aes ae Or to 8 ote | : 2 & Austelu., Wallaroo 00 00 Re-reeled me 66 aEoe oer edoed 
eee, ares om 5 0 , : 3. | do Burra .. 0 0 O 0 | Japan ..... o it @ 8 6 etersbg., seve 45 0 
ot coven sini oS : S 0 Other K.L.lowtogd Q i4 Q 23! [ron, per ton Patent Bruti » £6 8s Australian mutton 36 0 8 0 
cw | ae ge tert oe 6 6) 0 | DYE STUFES, &c.— Bars, &c., British.. 6 0 616 | Persian ..... ae OO 8 do beef .. 26 0 BT 0 
Goodtofine .... 8 : 
Osylon, good to finelG4 0 107 0 Gails China percwt 31 6 32 9 Nail rods.......... 719 716 | Itain—Raw,wte.) WUE cacscsccase tte 68 
— » & Ariba 77 6 90 © | Safflower, Bengal ..75 v lu 0 MOUNT s cnacecesdce - 8: FO Fossombrone ves $180 2) 0 | TAPIOCA— 
Seereast **¢; 0 68 2 | Curmeric, Bengal .. 23 0 24 0 Sheets ......... oso TO. FM Other kinds ...... K. [. flake p. Ib.... 0 Bie 2 
OOKFER—dutv 1h per 10 Madvaa........02. 33 0 33 0 Bars, Wales ...... 510 6 0 | Thrown—Pdmont. } 9; 9 9, 6 | Pearl........percwt ll 6 16 of 
Veylon, sm &low micloz 0 105 0 | Gambier, block..... -2) 3 2) 9 Rails, ditto........ 09 0 0 09 Milan .... 
iddling to fine ..103 0116 0 Cutch good to fine.. 2 UY 33 0 do Steel at Mdisbro 315 4 9 | Tramsdo ......... .2t 6 22 g | TAR—Stockhim.,pbl i7 6 18 6 
ich "37 0 9 © | pYBWoODs— é a) Sis Scotch pigiron,cash 41 {6h 0 0 | SPICES—Pepper— Archangel ....... - €86 3 6 
Rast India, piantion.1.3 0115 0 | Brazil perton 6 9 13 0 ead—Kug.pigperton § 17 6 iu U Black, Penang pib 0 23 » g | TEA—daty 4d per Ib 
M med.to bold 105 0125 © | Pustic, Jamaica 8 0 6 3 | Spanish pig....... -16 9 Ww 6 Bingapore......... - 0 33 0 3% Qongou, ord to fair 0 5) 0 7 
: Manila’ fair Indan 0 0 9 O| Guba 8 Og gg | Quicksilverperbottie 6 7 619 | White, Singapore 0 4f 9 5° | Medium togood.. » 8 1 0% 
: Hiaaiia, air nally 85 0 88 0 Lima Wood.” 9 tu to 5 | Spltr,Silesianpertoz 1319 0 6 Penang.. v 0 % Fine to tinest...... 0 Oh 2 2 
* Mosha, mixed totfine108 015 9 |Qogwood Campeachy 710 8 Lu Tin, Kuglish, ingote 95 0 935 1) Pimento 0 23 0 2,|Souchong,com.togd 0 63 0 10 
b Jamca.ord.tofn.ord80 90 = : tans Bee sca ee Bab = a bars ....-- s 0 > 18 Cigacman--tseCapien © 75 ! é Geamnekteasatins, eu i 4 
g Mero ao 0 125 ; . SHON sccecccesess SS S Be 3nd dO .....0.- . 6 3 ~ e 0 
e Low middg. to nneios 0115 0 se aorerconre ; ° a Tia plates, per box Do3rdand th .. 9 5+ O11 Canton ......... «TRL 9 
bE Ord. t low middlg 87 0 let O | Sapan een ne Coke, 1 ©. fo.b....12 6 12 9 Cassia lignes uuwkd 22 y 2 g | ScentedCprs.,Canton 0 4 1 3 
c oT As eee ke 8 0102 0 mee eesesiesee>: Zinc, English, sneet.. 24 0 2+ 0 | Qloves—Zanzabr...... 0 3 u 3; Hiynen com. tofair., 0 6 9 9 
F Middling to fine 103 0114 0 ELIPHANTS' TEETH—per cwt. | Antimony, perton .. 43 0 44 0 Penang..... asec eu wee ood to finest cose O 19 Ly 
: For Guatemala... 9 0 93 0 | OfsdulbSupwards..65 uv (5 v | MOLASS'S—W.L.pcwsd 0 O Y | Ginger—per cwt Gunpowder., ..... «= C1 
Coban » 202 0120 0 |FLAXat Dundee £8 6 8 | OLLS—Fish— £8 & #| Cochin,scped&ptdo6s 0 95 0 | ,,Goodto finest .... Lv 3 0 
Brasi), Rio, quay terms tage Archangel, Orwn pt 85 0 87 0 Goer a, Crude ptan “ 0 2 : wae rough .... 4s 0 63 6 "as eee pa 
i first rf etersburg 12nd 20 0 .6 9 MN exes <cecca . ares ‘ 3) 0 
ea 7 G 73 0 — 8 . head 17 0 172) Seal, pale ee ee Arricaa ...... 34 8 33 & Good totice .. 0 8 1 2 
Gommontolow fair 6e 0 73 0 rs Saw, p ee anaes 21 ae : : engaien, ome Genk. 43 0 63 0 — rae hee ’ 9 3 
77 0 79 0 urrants ....duty 2s 8 8 ast India. 0 0. mid, to fine 65 0 1209 0 ood to tine... 39 
pO gaa dsd Patras pe 23 uv 33 0 | Jlive—Spanish 33 0 at. perlb 1 6 3 0 Pekoe Souchong .. 0 6 010 
Acid, citric .. perlb 2 53 1 63] Vostigza ....... we Bf 0 49 0 | Sicilian... 0 0 © 0|Nutmegs brown .. 1 9 3 6 Do Fine ........ OM 1 6 
Nitri si 0000 Dc ccedccansnsae 2 ou of Levant... 36 0 37 0 | SPLRITS—Ruw, dty.p pt.gal.tusio UI ics aves « £28.68 
a ee * 9 3 0 3t| Provincial ........ 20 6 22 6 |, Mogadore 1. 35:0 37 0 Jamaica, per gal Do good to tue.: g 114 2 3 
Fartaric English. 01:8 3 0 | Figs,frky,p.ct dty pd sv vu 7 v | Seeds, Linseed, p ton 13 6 18 10 bd,30t0350.P 2 5 2 7 | TIMBER—Timber and Howa 
oe — G 11g 0 1th} Maisins, doy 73. per cw Rape, relined Knog 25 0 2 10 Fine marks .... 3 6 6 9 Wood.—Dantzic & 
Alum lamp & gad pt£s 12 6 £0 6| Valencia ............ 16 0 13 0 | Brown, Knglish.. 23 6 2510 | Demerara, proof., 1 24 1 6 Mewel fir ..p load 30 0 70 0 
Demis core pie @ 8 3 6) Goelected.......... 2 9 4) o [Cotton sted, Crude 16 15 0 9 | Leeward Isl, pre. 1 2 1 4 | Pitch Pine Timber 50 0 65 0 
Muriate. rton £23 0 £30 0 Muscatel (layers).. 49 0 lv) 0 | Cocoa nut Cey on ., 23.1) 2k 0 E.L.and Mauritius 011 1 } Oanada red pine .. 60 0 70 y 
Galphate £102 6000 sueeme oes - > 2 eee oeser es =o 7 Brandy, — wa per proof ga — yol. pine, Irge 6) 0 100 0 
Arsenic, lump percwt23 0 0 0 uitana ... ° > GO | SAM LAZIS) ee eee 28 Oo. Vot.l4 14 4 - — ensul 60 0 75 0 
; ‘ MIBEED vo-cc nese X 0 0 O | Lard ..........-.0. - 45 0 49 0 1883 ..12 0 12 3 webec oak.......... 
ince per ewt. e : of ; Oranges, 8. Mcals p.c 0 ov 0 | Petrolm Vil per8 ibs 0 4f 0 42 ag te ea 1589 ..1L 6 Li 8 Batne oak ..., a 0 110 : 
Pearl do. do 4 0 0 0 | Seconds .......... 0 9 uv vu | OilCakes, Lusd., Rog. 1397 ..10 6 10 & | Indianteake .....° °° v0 0300 0 
mstone, Roll.... 7 0 & 0 Labn&8.Ubes,4ch 8 0 10 6 Per tonm.......0.. 7176 836 1891 ..i) 0 19 3 | Wainsct.igs.18ft.c iba 6) 0 100 0 
Bleaching powderewt 8 3 810 } Palermo ....perpor 4 0 9 U American ..... «. T 0 8 O | Corn spirits, pfdy pd it it 12 0 | Deals & Sawn & Prepared Wood 
Borax Engl ref.cwt 29 30 0 | Gemons,Pairmo,p.bz 12 0 2% 9 | Oil Seeds— e¢) 8 4 a f.o.b. Exprtin 1 6 1 6 Norway, Petrs atd. £4070 
Cream tartar,lstcwt §1 6 82 ¢ | Messiua, seiooted . 4 0 3) 0 ees. Se a a jana pd ie 6 15 y | Swedish, good .... 4119 161) 
’ : 7 chests le 9 1) ombay pr4 an epiri cooe UV 10S YU Common ....... ( 
Correive abl =a 3 é ° 9 eee 20 6 0 Calcutta prio ibe 4:@ OO SALTPETRE— , “3 Russian... cs a's " [ 
Iodine ros 0 9 0 0 |@ULfAPUdA—tne sd 5 a | Bape,Feroczeptiélbs 09 0 YO | Banca) Derewt 18 9 14 ¢ Finland .......... 710 10 0 
Potash, bichrmt. prib 0 4; 0 6 |#inegenuine........ 3 6 5 6 CMU... rece S00: 0) Teeter eS Oanada, Ist pine .. 15 0 29 1, 
Chlorate ee 00 0 &| HEMP & 8 € » | PLUMBAGU— Nitcate of Buda... 90 YL = 22 = ~-80 8 bo 
Hydriodate 1... 11 6 11 9 |3 Petersbg.,cln,z.t 25 0 G 0 | Ceylon, iumppercwt 13 0 22 6 ee aes ae — sd —. 70M O 
Prussiate English 0 0 0 726g] Manila,faircif. .... 2) i) 30 0 PROVILSiON3— SH ELLS—M.-o'P. per cwt American spruce.. 6 0 IL ¥ 
Bulphate’ per ton£19 010104 | JUTE, good to fine., i3 L) 17 vu | Butter—Cork percwb 0 0 00 EN as £7 15 £310 Pitch Pine Planks 9 0 12 19 
Precipitate .. perib 0 0 211 Luw to fair........ S845 is U Frieslaudfrsh,fostilz © 116 0 BEACCASIAE 22.0.0. £9 0 £1026 Dutscdck,40ft.3in.01) 1 4 
Bel-Acetos.... perib 0 @ © 6 | Ooir Yarn, gd. to dne 19 ¥ 33 v Jersey ...2.+. 0-5-6 oo v0 Genes... Sater £! 5 £916 | Staves—Baltic p milleiguy 0 206 » 
8al-Ammoniac prcwt33 0 85 0 | Commontofair .. 10 0 ¥ 6 a : = : W. Australian rove AS LSE 6 ivew York pipe ....35 0 46 0 
Bicarbonatep.ton £7 5 0 0 } Ibs Merrick .e-cceee MOA .....0+0- £615 af 6 
Crystals, ex. ship 32606 ony v 4 ¥ ; Oork ..--. serve 0 0 OY O | BUGAR—per cwe TOBLO00— 
Caustic, London.. 10 5 IL 0 R. Grande 04 0 4% Continental ...... 63 0 €7 O | Brit. W. [udia,eyrupsi2 0 14 6 duty 3a 2d per Iba @ ss a 
h.... perdegree 0 0 0 13 Australian ...... 0 2 0 3,| Hams, York ....-. 93 0113 0 Orystallised ...... ig C ly 6 Ohio, perlb. bond... @ 6 vil 
secese 3; "80 0100 0 | P Bico, Groc Virgin.a leaf ........ 04 1 6 
Bugariead white,cwt 0 0 28 0 Cape ........-... 0 24 0 34], Irish cece ae os 8 ol. = oe ee aa 
rd—Waterfordand $= | Refining ..... nme sesene 
Bulphate Guinine—_” oe ee annem ee & 3 = Limerick bladder 60 0 61 0 | Mauritiuscrystailised 15 0 15 0 | Kentucky leaf ..... -04 ¥ 8B 
owards and Son: ees rrwere 0b 0 7-| Gorksnd Belfastdo 64 9 60 0 — _ Grainy.... if 0 15 @ | yore stript .... 0 4 0 10 
as 2° Qes Zanzibar ........ 0 2) 0 6 | Ferkinandkeg,[rish48 0 64 0 | Syrups, low togd yel 0 0 0 0 ohead—duty 46 1 4 3 @ 
1 1 124 Drysaltd Mauritius 0 3 0 33] , American and Can. 0 0 0 0 | | Low to good brownl! 0 13 0 —— eat 
0 0 adagascar .... 0 4g 0 3, | Pork—Amer. & Cana- Bengal, Accra .......0 0 0 0 | 4.) CU 3/2perlb 0 Ob @ 6 
German, in bulk.. 0 9} 0 0 pe oe ale 6.4 dian, perbl ..... - 0000 Low to good brown 0 0 0 0 — in. - 8660 
Balphate Copper ptné'5 10 15 0 East India ...... 0 3) 1 vy | Beef—Amer. & Cana- a Penang, Gr. and orys.16 0 w @ iceman 8 0 86 0 
ine cut ..... eon 1 D.cwe dian, per tc ...... i 0 00 ative brown .... 10 0 owt 22 6 
phur flour ...... 8 ° 10 0 [NOTA R ‘BB en ~s Oneese—Kdai., new 60 0 6% © | Madras, native...... 0 0 U 0 WOOL~E co = 
Vermilion Eng. plb 2 4 © 0 | Para, fine 2 «2 220 American ........ 48 0 64 0 Jaggery, Cane ...g 10 9 0 0 Fl 2 sh—per pk of 240 ib 
SOCHINEAL— Mozambique ........ 1 i & 3 | Gouda.........06 62 0 66 0 = saperer” © : y : patos gf ge 10 ais ° 
ver and Back .... ae ie Gruyere .......... 9 0 00 w brown ...... 1) 0 . 
COFFON-—see wrens ” 1 2 | INDIGO — at BLCK—Kangoon to arr. Siam and Chinawhite 0 09 0 6 Kent f wethers 910 10 § 
co v R p., Livp consuming kin . openchtr...pewt 6 9 7 13] Lowtogood yellowU 0 0 0 en eens soso 9 CO 915 
pis— Bengal, good to Bae 4 4 8 | Bengal, wht, onthespt 9 0 12 uv | _Lowtogood brown 0 0 0 0 a wee 
t prtom.......... 166 17 9 | Mid. to good mid. # 2 4 4 |" jo, yellow ..... -.» 6 G 8 6 | Java, grey and white9 0 0 0 Lat wethers ., 1010 12 0 
DRUGS Low to gd. ordury, 2 5 4 0 | Madras ....cc.ccee 0 0 0 0 | Syrups .....e-eeereee 9 0 0 0 ceater do ..., 8 6 & 16 
Aloes, Fine E. I pret 110 0 180 0 Metres, ClOre. +. ++e ; > > ; Japad vo.eccse-ceoee 9 O 9 6 | Brasil, brown ...... 0 0 0 0 se yen andy a ded 
Asabe, ood te fine 21 0 22 0 Kurpah, good to fine 02 uv @ |BOSIN Amer.com 43 4 6 a eer S : rf ; Beoured good = ; : : ° 
Seen Pe ? ° 00 Ordinary tomid... 26 3 6 Fine ...--e-0+e- or 8 O UE Java ie eee ts ig 3 16 6 Scoured average... 1 3 14 
Capivi aad $6 46 SAGO —Pearl..ocwt 12 @ 14 6 Cuba, Centrifugal 0 0 @ 0 Greasy avr. to tair Oly 0 116 
Bark, Calisaya "7 | 2 212 | LEATHER—per Ib Sazo flour (best) .... 10 6 JL 6 Fr.togdMuscovdo 0 0 0 6 N. 8 Wales, Bcd.avr 1 a 1 25 
EL &, renwd, Cn : 6 2 6 |Crop Hides 30 451b 010 21 ¢ | SHELLAU—per cwt Barinso—Loudon Greasy average .. 0 74 0 8 
Can’®: do. Red 0 : I : meee s = 7. ro Orange, good to ane 99 = ° Fitlers 0+: oneness 1990 «00 © Aan, Geena ant. os 06 
hor, ' 0 Becoud ...+.esere ubes, No.1 ...... 20 6 2) 9 . 4ea.-poeured avr 3 
Cardauone Mie zo 2 1760 | worgn. buttels 2% 61 9 1 S |Garnet, AC ...0--.. 730 1 0| De" Nog eo 2 5 |. Gteaspaverage s. 0 Th oo 
Cantharides. per i 36 "ho 23 60061 1 8 8 | Button, sorts, gdtofn 53 0 196 0 Granulated........ 13 0 13 g | Cape—tered, sup.... 1 6 1 6 
Castor - 1 0 3 0 |Oape,Aus&c.14 36 0 # 1 4 Low medium .. 75 @ 85 0 Se ds ae sgieece average .. U & y 
Useconds.. 0 23 0 a5/Csir Being 3) 86 1 4 2% 3 |Sticklac, Siam $e Mera Bee Greasy average .. 0 6 @ 3 
Gum, Ben} . , revere OS RE “* 
da per ewes do. 7% 15 3 2 | SILK a... 7 6 1s 9 | Matai—Scowedave 11 1 Ih 
Chbanum drops... 25 0 16 © do 82132 2 0 21 5 | Bengai—Surdah plb © @ © 0 | Ggusugn—t.o.b. in Holland Greasy average... 0 6 OG 6% 
Kowrie, rough es 9 60 © | Dressing Hides...... 9 9 1 3 Cossimbuzar .... 11 9 12 6 Superior, page .... 17 2317 3 rossbrds.—Grvasy 
I nha a r : S 0 Staved Hides ...--. oul 1 6 Gouatem .. o-c-eee lv ise a B. SUPE. vo iv it 00 Tite qped to sae 10 1 
Matp: Bed wee. 1 6 1 b | Horse Hides, English 010 2 2 | Jungypoor&Comely 0 0 0 O | French ioaves, f.0.b. 17 6 IT 9 Bow Zeaisod Aue vil O11, 
in Tonqn p. oz 47 9 1 8 | Kips, English perib 0 5 1 6 Readuagore ........ 9 9 8 9 | crystais, No.3cifi6 9 0 ¥ — Medium 0? 6 w 
40 do Kast India.... oe3148? China —Tsatlee, 2 £313 6 40 Rassian crystals, f.0.b. 00046 - Uoarse,, 0 7 9 6 ] 
——— ‘ 
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aa BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN sTOcks, &c.—Con, 
Dividends | oo  iesiag] | : “a 
Due. | Name. Prices. 4 lg. | me | | pe £3\p8 ; 
nitarinananseione secimeciaies iF 5 s e aslo 
Jan. July.. New 34%, red 1804 .... 99 101 3) Name. 32 Closng pt ae es cine ‘low due. | Sim z soon. id 
a Consols 23 % unti! 1903, | S| « Prices. =e. ae | tes . ja“; A} 
iE A Qeacterty... = 2h ie _ — a9 oe oh | . oO ‘ | ; 
: ee o for Acct Jan.6.. 9 7410 en | | 
a : 4 e 7, j | ! { May Nov. | * oe jan 1 oe 
* : oe: 4 pore 4 a el ved 00, Otago Harbour Board........... 104 6 | 2] % an. July .. | .. [Belson 10rs.. u 
i ** 34 Local Loans Btk. 1912 '§ | Do 1877 w4 6 | Qrtrly 1 PorD. Argentine Ex- | | 12enild 
“ Do... 3% Local Loans Stk. 19123033: /3 | D ttteterereeeee soreee! oe | ternal Ln.3}) 39 33 terty| |p l2guildere.. 94 79 81 
te zeb. as. ae. a a oY “ sat | Do Raabieeese nl Cae = = 2 Ja. Jly ' June Do 1856-7....6 | 68 69 marteriy| Pod “eae ye m 4 
? > apt. que Is, Mar. 234% ar 6sp)' B PUP OG nes seeeeese s 2 wed Es oaeer 5 eo jive | 0 $83 
aed June Se... Do ~ RE acai led és)3 erent ® Waterworks” .. = s Qrtrly. Pur pee tee ‘ ae —_ ey ae Pur aien. on 20 6 | 88 ot 
7 April oes eae BE wor 14 [5 St Louis Cy eee ccs, 1803 100 6 | Qrtrly 4 P.orD. BrasilianGiold ) | Quarterly °14/ pr$ U8. Fund.isei ge! 
ne Avril Oct... Dejtaveiteld | go |S Binary arent Bost Beh We 8 2 | soa eel a (pond. a mas dt 2 HOME =~ | os Pund or i i 
MOOR Geese sl: og ace N.Z rh. Bad... | Spo : + oo | oe sevens 6) 2839 
j Apr Oct..! Do Bonds 1910.. =e 11 16 ‘ Westport (N.Z.) Harbour Bd,. 1924 102 4 api on ‘ pord.| e no see | = e oe. oe oo) on e tai ° | 88 42 
fH 4 ne ad Bonds 8s = 118 16) A the above bonds are £100 each, with] Qrtrly. 1 P.orD. BuenosAyres, | SL rues B 5. con 
4 Feb, Age. Tek ety ote RZ: 2) ti iche following exceptions :—City of "Win i 1862 & 1886 6 | 36 40 | ——-——_____-_ “©. Verte _' 43 45 
April Oct. Bank of England Stock 311 43 |iPoe  Glrehentares £600, and New York] Apl Oct 1 |*Sept. | Do iss... 6 | 36 49 RAILWAYS 
: Quarterly. IndiaStock 34 % red. 1931 61) 0 ouls City Bonds £200. Fb. Aug | Nov. Bulgarian, . 
a. Og’ peo Stack 3 ¢ red. 1948 47% 7: ‘c | 9) 92 ORDINARY BHARBS AND 8 
4 Feb. Aug.. Isle of Man 34% Debs... KO. 2 Ja. Jly. ‘P.orD. Chilian, 1885 4}) 99 92 ; | ) Brocas, 
be ao —— COLONIAL & PROVINCIAL | J». Jiy.| § [Por D.| o 1886 .... 4}! v0 62 . ee 
Aa ORPORATION STOCKS. GOVERNMENT SECURITIES. [3a Sly) § *Mar. Do Gold, "so 4) wo 92 | gerenent | ieee Clomng 
# i ¥ (United Kingdom ) ~~ eee _|Fb.Aug 1 | zen Cpineseter.8 ? 108 6 | , j= 0008. 
eg ; Fb. Aug 1 Jan. | Do Reries 103 6 
ei 4 Present i te AND © Chosng | MarBep| 1 | Feb. | Do Redeem. | £ ‘rupee 
Pe Amount . f& Prices |Present Dividend | Name. |Closng j | March, 18966 102 4/ 6,239,038 Caledonian Cons ‘neney 
P43 | ‘ ————|Amount Due. | Prices.| JneDec 1 | Apl. | Do Redeem. | | 2,608,027, Do Def. Ord. No.1.... 3 4 
7 7 ais - Sune, 1895.. 6 |100 3 438,206 Cornwall! Mineral / HB 
16,964,326 Metrop. Con. Stock % ; £ | yA >. ‘79 none snce'79 Colmbian, ‘7342 20 2 8,240,799 East London Cons £5 9% 
| 6 Oct., 1929" ...... 34 100 11231{%] 160,000 Ja, & July Brit. Ool., 1907 6 |125 30 ayNv 1 | *Uct. Cordova, Prv. 2,642,000 Furness, Con. Ord, "gtr 
: 10,860,000) Do 3% Stock” .... 3 100 10.3 42) 65,600 Ja, & July Brit.Guiana.. 4 100 2 | | of, red. 1919 6 19 23 4,927,920 Glasgow & 8. W.Ord.Cons 108. 8 
« 726,000 Com. of Bewers (City | 0,900 Ap. & Oct. Can. Dom. Rly Ja.Jly., 1 "June | Do Bonds ..6 | 19 23 | 49)572's50 Great Eastern Ord 83] 4 
: | Of London), 1905..* 34 100 502 4 5 MNS ossene 6 11113 | Ja. Jly. 1 | 1898 CostaRica ‘A’ 6 | 4 67 920,133 Great North of Scotland. 71 73 
L816,400 Cor. of Lu. Bde, 96-6" 3) 100 01 3 [1.665.500 My & Nov. Do 1904568 4 106 8 | Ja. Jiy.| 1 | 1898) De B”....6 | 68¢1]  @tes's7 Great Northern Gon 1124133 
é 230,000; Bonds, 1912* ...... 8 OC gyi" 1,145,200 My & Nov.: Do Inse. Stk 4 106 8 ' j 1,159,275. DoAys Arecy no div.) 61 83 
$ 796,400) Debentures ...... 3g 100 102 4 | 4,054,000 Ja, & July) Do Reduced Cp. ‘68n'ne) .. |Keundor .....- | 1627]  1'169,275| Do Bt untile is pa BS 170 72 
; 3,660,000 Brn ham Corp, 1946* 3g 100 113 14 | | ‘ —_ eer 4 1108 10 = n'ne| ... | Do Ld. W'r'nts|.. .. 20,995,054 Great Westn., Con Ord. 1623 3 
: 1,205,032 Do do, 1947%. 3 100 100% 1: 15,789,136 Ja. & July Do Inse. 1910 4 168 iv May Nv 8us p'd |Egypt. Unifd. 4 | 98 9x} 2,096,145 Highland Ord Con. "1106 8 
} 662,604 Beigtn Cor. Red. 1946" 24 100 .12413)| $82,000 Jne.& Dec. Do Dbentra, Apl. Oct) Jul y ‘86 } D. Gov.Pref 35 $3 934 8,284,402 Hull, Barnsley, &c., Shs. 33 33} 
1,702,012 Eristol Corp. Deb. Stk 34 100 109410 1969-34 .... 3 102 4 {| Apl.Oct .. .. | Do Ins. Stk. 33) 87 90 16,740,995 lancashire® Cae ae 3) 4; 
‘618,000 Jne.& Dec. Dodulnse.8k 34103 4] JneDec Par orDwe) DoStateDom5 1023 34) — 9'647,460 Lond. Brighton,&e. Ord. 183 6 


1,222,600 Cardiff Stock, 1935",. 34 100 151412: 
100 112,13 | 636,800 Ja. & July DoRd.1910-36 4 108 11 


494,419 ¢ repos Corp, lhed.* 3 AplOct .. ais Do Daira.... 4 | 98 954 2,476,270 Do Pr Df recv.nodiv.) 1170 2 


600,000) Tlull Cor. S8tk., 1943* 34 100 104 16 Pon Ja. & July Do Insc. red., Ja. Jly. 1 Dec. ‘EntreRios,'866 | 35 41 6,2 oD i6Zi 
2,302,960 Leeds Corp. Stk. 1927 4. 100 117 16 : 1910-35 .... 4 109 11 | Ja. Jly. 1 Dec, | Do Cnt. Rly.6) .. .. a eaaee : fea Diewts Ones ° 
; 1,067,394! Do do 34 100 102 16 {4,669,111 Ja. & Inly Do red. 1938, 3, 934 4 11,259.28 Lon.Chatham & Dov. Arb. 16:63 
» 1,297,493 L'str Corp Red Stk* 35 100 211412 | 122,300 Apr.& Oct. Cape, 1900.... 6) .. .. | Ja, Jiy.. # | Dec. Greek, 1881 ..6 | 67 69} g¢'783 601 Lond &N -Western,Cons, 172 7 
a. 7,845,515 Liverpool Corp, ptk* 34 100 Lle4ie4| Ml 7,600 Apr.& Oct. Dol), dvawgs 45105 7] Ja. Jiy.| .. | Dec. | Do 1884 ....5 | 66 67 10,820,805, Loud & 8.-Western,Cons. 176 77 
i 8,776,725 Manchester Corp, .. 4 100 130 32 604,700 Jne & Dec.) Do 1879...... 4,14 6) ApOct .. - | Do Rentes..4 | 50 62 1,338,350 Lond. Tilbury, &€. Cons, 113 16 
x $00,000 Middlesbrough® .... 3% 100 106 8 | 4°¥,400 Jne & Dec., Do 18st... 0. 4102 41 JneDec .. | Nov. Do s(P.Lar) 6 | 60 62 1,!35,933 Man. Shef., & Line. Ord, 63 70 
a panies iromaanie Det. Wik. 34! 100!g00320 aha eo ioe 1a oss clive o | 2m dly.| Pur orlwg| De Monoply. 4 | 69 6: 2,178,310, Do Bfy Df'rec. no div.) 106 8 
: PONG ROON” conewath 00 1065101 | 4,594,300 J ne ec. Do Insc. 19% 8 dec, oo 4 52 6A x 18° 
; 894,720 | Do Irredeemable.. 34 100 115 i4 797, S00 Jne& Dec. Do 10-40 Deb, 6 100 2 Ja. Jly. é Guatemala 2,178,310 Do Df unt.l67is pdPf 322 n 
1)3,791,505 Jne& Dec. Dolns.8tk'83 4 1109 10 


2,890,000 Notting. Corp, Stk.® 3-100) 99 $9 54,347 Mersey, full 





| mid, £20..) % 3 
Ta. Jly. .. | 1896 Hawalian ..6 94 8 6,281,830 Sictropeiiten Dean y 
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§ 5 4 704,000 Portsmouth Corp.*.. 34 100 169 i0 | 4,997,566 Apr.& Oct. Do4% Cn, Ine.4 |1094104} Op,” 73 none snce 71 Honduras, ’67 10.74 8 5 Stk 6a 
h 456,710 Reading Corp. Stk.* 3) 100 1i!s)| 476,200 May& Nov. Ceylon ...... 44103 51 Gp. “73 none snce'Z1) Do 1670 7...10) 74 04] EgieblS seme pao tne OS Sie 
: A 317,061 Sheflield 1898, Ked. 34 luo lul 3 | 721,700 Feb. & Aug Do .......... 4103 61 Ja, Jly.unue! .. | Hungarian 81,60v,111 Midland, Consol, Ord. .. 1582 ¢ 
‘ See,160| Do 296, Do 34 ou NG | 18100 Mara Sept Fijlan Gy.Deb 44/102 4 "| | Gold Rents 4 953 64) “6'741,18s North British Ord. Pref, 68 
i oe aae wu, vast neee ee Saas ; re a. 5 | 109,400 Feb. & Aug Jamaica., .... 4102 41 JneDec 1 |P.orD. Italian Ward) wet 9,162,t50, Do Ordinary .......... as Ts 
4 ),9°0 > munpl wGorp, a. ‘ } Oe aoe ' q F. y ; 7 “ug ’ i 
i ; 297,200 Stockton Corp., 1V08 44 100 106 * | 346,700 Ja. & July Manitoba,1910 6 113 15 | Ja. Jly.| .. | *Dee. | Do seals: Gtd 6 109 12 *so20/400 North oan a oe : 
; ml 800,000 Swansea Corp. Btk..* 3) 100110 i1 | 161,000 Feb.&Aug. Maurits.1895-6 6 102 71 Ja: Jiy. 2. | *Dec.| Do 1862 Ma- 8.230, 140 North Statford., on..... 128 14 
, tie 117,000 Weytu th Regis, 1915" 3 uy 44 6'| £5,000 May& Nov.) Dol, Skg Fd 4,101 3)" °° 7") | rema. Rail. 6 91 93 "asz,0vs Rhymmuey......-.....000- 185 9 
‘ x oo 160,000 Windsor Cor. red, 1918 3.100 96% 74] 72,200 May&Nov, Do Consl. Db 4 49 01 | Ja, Jly. 9 | *Apr J 1873..7 166 1¢ 5109 aud Dorset... 
‘ Sa 600,630 Wolverkwptn Corp® 34100 130t1){| 768,700 Mar& Sept Natal ........ 4) 108 10 : y) - | a Pa assn'sen eee og sh et — 4 16 
. | i 98,000 May& Nov.) Do Debs. 1996 4 105 7 Qrtrly 1893 Mexican, '886 77h S¢ 8323100 Do Pf { Df. rec. no div.) 163 a7 
. | of 211,000 May&Nov. Do 10-40 .... 6 10L 3 i. } or Pur! 1 Do Eat. '006 | 774 S "323, tiley tf shad 
i _— 272,551 May& Nov DoCons. Inac 4 106 8 bg y. ur = On 9196 6s 8,323,100 Do Df ee 11'8 
. z ’ . . . ‘ - an . we j > g 7 , - 
| ; ; cf * Free of Btamp Duty, 5,026,444 /Apr&Cct. Do do 4 18 9 Anos -- |P.orD. Nee ween teen 101 3 4008, 200'Tal Vole Stock " 1836 
, f a4 CORPORATION BONDS 3.921.400 jJaediy. wen. Seton, ‘ oe . | May Nv PurorbDwg Do 1836 ....3) 97 9 | 
; | 5 2 ° Woks 4 OE wee eee -~ | } } 
; : ie ‘olo iJa.&Jly,) Do 1895to192 6 13 12 ee | “July | 
; SCs gk: Bonatyn.t $38,800 Ja. & July Dozzdrawgs & 103 6 | 2% I ” ee See 103 6| Lines Leasep at Fixep Revtals. 
Ly a : ‘oo ~~ feed ee ie es : a | Ja. Jly. 3  Dec.'96 Paraguay, 86... 29 . a a << Uae 
: 5 | | | O00 Ja, tly! Do lss2 Loan ae) 5 'pe| .. 22} z 
‘ ; .< ~ lg i 7,186,300 Ja. & July! Do Inscribed 4 108 9 slopes Wh Poe . N nt. Prices 
5 Bame ln ee IGo0v0N0 Apr.& Oct.) Do Inscribed 33! 96 7 MarSep n'pe, .. ‘Russian, 1822, 6 114 18 ame. es eumeatth 
; a § . SH POE! 378, 00H Ja. & July N. Zealnd,1914 6 114 lo | 4 Nv lg prch’s! Do 1859 .8 | 77 ls. ee ee AW uth 
: S Prices }1,307'300 moe . > | May Nv S59 Birkenhead ............ LENW& GW I: 
: a eas 1,107,300 Quarterly Do Cons... ... 6 106 8 Qrtrly.| .. | July. | DoCons.R.R. 5 al d Blackwall Gt. Eastn... 142 #4 
~ as bo —___ |, 19,800 Apr. & Oct. Do Prov.Auc 6 104 6 ; | Bonds 1... 4 95 99 [Sheen ane iiac De....-...a 
i * Pr ~}Svlzlowz May&Nev. Doluse. Stk. 4 105 6 Qrtrly,'.. | July. | Do do IL... 4 | 98 89 seteeBemienates* seveeere) 
5h ¥ : Auckland Harbour Board....) .. 19 11 745,000 May& Nov. Quebec (Prov) 6 108 6 May Nv ‘16 "Aug. | Do(Nic.Rly.)4 6 8 |* Railway & Canal .... Gt, Nerthn. 131 3 
it 2 i 6 [Borough of Napler Gon.,.722"\1erg too 1, | 2282 May&Nov.| Do1v06...... 6 104 6 lop “rs! 28 |Suspa.'8, Domgo, 606 | -- -- SO Rent Obaree  LENWAGW «+ « 
ee 7 Borough of Timaru (N.Z.).....1910 119 16 | [288 Ja. & July) Dogsiy...... 4p ict 6 Mn Nv) Purorbw¢ Santa Fé,'83-4 6 | 25 29 % Ren Pesess sre 
| +o | 6 Bostou(U.8.)Sterling........ 2. 103 6 | O00000 Ja & July Do i9iz...... 6 We 11 | Aphoct .. | Sept. bo West Coly, | — men 
1 . f 6 ite sbakssnipsseuessmeasake 1902 165 & 294,600 Ja. & July ree 6 105 9 J 1 | D | ogg ae } 30 32 Desertoar Stocks 
; DER cakstvs scacunavnossbiieaee 1893) 93100 13 go9 gu9 Pg Pe . a.Jly.| -. | Dec, Santa Fe an 
7 ’ y e i > 4 16: 508,900 Ja, & Juiy Do 1913-16 oo 45300 2 | | Resta. Ri 6 | ne) ee ————— id 
| ‘ 8 Bo Debentures, cod see tase tao 1p | UMMM Ja. & July | Dodn, 1916-94 4 10 F1 Ja, gty,| 14 | Dec. [sates S | Clon 
: 6 City of Bucuos Ayres Debs... #9 4 | $908 Ja, & July Sth. Australia, od “Uliver Nort 6 108. 6.| Present | Meme. Prices. 
4 & City limi. 10? ° 1891-1900.... 6 10017 | Qrtrly. n'ne .. | Do4% Bonds 4 | 64% 4g; Amount.| — 
Hi g Guy of Chirintchiteh (NH). vb ts 6 | Seb Je JU | Po wUaK. 6 17 32 | Jmebec '.." Rr. Swedish Ie7e4 108 8 |—_— <n 
| 6 ity of Dunedin, Debs. ...... 1925 124 25 |; 798'2 ; , oe bLOct, .. | “#an.) Do 1880 ..,. 4 vee et [100 
¢ | Do Redeemable .-.27..2.... tstitB6 46 |"SeaceesiSa: a Seip] Done enns ¢ [iets | acaoes! a |*Suts.leeeunn £00100 Do Bid 
Seana eta SU UD a. eB. eae . ‘ Oct) . | 
: on Freese ews tcl pees ae "s 1,365,300 Apr.& Oct. Do19i6...... él 3) +r on ee 1102 4 | 8,426,t08 Caledonian........---++- ‘ Fe | 
if ee Oe Laden rah tae eer enti © 11,698,000! Ape.& Ost.| De Inecribed a, . oe $14,220 Cornwall Minerals .... 4 12% 

6 City of Loudon (Out,) lst Pref 1893 00 3 v Apl.Oct 1 (Suspd Do 1871,E.T. 43, 96 90t Midlands {96 65 
| Bb aRte. 6 | Do Waterworks... 1x08 103 Oo | ao 1916-36... ... 4 103 5 | Maarsep, .. | Aug. Ho Priority 4 66 07 | BObT04 Hastern & Midian «Oh ig 4s 
eae 6 City of Melbourne 222222222. 1go7 103 14 | 402-60 ~ € uly — jice 1 | Marsep 2) +. | Do Converted, ai oe, wee OS TT 

, a. ¢ 0 Dsys- ee lt ‘ries “A” 9b 89) Pa 
i Sky ot Monteen, sig. Mine [ame 4a guy Botan. HEE) Margep .. |. | Dokeries “H, SUS] f@kMas) De Sed ches vn 8 
. " ' sane o* e 00 UO Ja, uly » ]ss6 vORD 4 ye 4 a } ae Series "* = 2 29 VOOU saeere y) % 
: ae ees 1th | Hedoe Mars Sem Trinidad sas. 6 108 6 | MATSEP s+ | ++ | Do Serves "0". $2 204) geoioou! Do Whitech. Extu.Gd. %: 18 
: Sobre Rgeremresesazasntnise] os Gee 2 311,000 Mar&Sept Do Deventrs 4 102 4] Ja. Jly., 2. \Prelise! De 6% Castoms : 1,569,457 Furness .......++++++ eco wes 
. 131 : » . : | He , bds, 6 ley 
, ¢ Bo GiuekSbucksovees POSS TON 1899 = J [210% ,000 Ja, & July Victoria, 104 5 101 3 al a: Seca hues fleets b scary tt} Glasgow & 8..Wesk, ..+- § i 3 
7 f Fie Sobovcesr sv nessssoven oun 000,000 Ja, & July Yo 1eY9-190L., 4 ete 101 ti . . Zl, ‘ 7 see 02 
, P $ Oty of Prov nce Coup. Kas. 1896 - ‘as 5,000,000 Ja, & July Do 104...... 44.114 6 | MayNvyi .. oo Deine 'bis = ° 12,330,184 Great Northerm.. : iis! » 
@ City of Quebec Consoligated.. 1809 La son ewan san cone tiene Ja. diy.) .. |S | Doseece tain § [106.8 eurse| bo, Poe 44159 4 
) 7 Teug ng 6 eee Ja, & Joly) Do anec, Stk. 4 1074 24) Ja. Jy.) 0 | I! eer co apes Be ee ee 
, | as tf ae PaN ES ES ReneNt Igu3 oe s 294,000 Apr. & Oct Do lusc. Stk. 4 iC] * 3, * ox eee cons OL 4 | 29884,046 Do epee aad gt 6 
s ot Matte eres a 5 ia 13 16,000,000 Ja, & July) Do Ln of issd 4 02 84) Qrtrly | @ | Oct. \Druguay Unfa 11,905,210 Laucas re kwall 44139 a 
: Sletrat bunnies 12000000 Ja. & July Do Lis sv2L-3-03) 2 3 ba een 5] .. 0 | , enemiienden See on dee 
¢ 6 IGity of Rosario Ster Bonds.’ | 42 7 | £18,806 Apr. & Oct |Weatn. Aust.. 44.13 6 MarSep 1 (*Aug. | DoRtr.Loané  .. .. | 1+306,238 London, — ay 489) 
| 6 Oly of Routh Melbourne... gig 10s» | NCH Ja & July) Do........0. 4 iz 4] Qrerly, «| 2.” || DoNewSerp3y, 354 64] Sb1G.¥Rs | Do Perpetual oii 4) 
} 6 (City of Sydney .......000020 iwg 109 1: | SHO Ja BJuly Do......0.06 $ 12 4) Koaug Pur chase Venesusie B. | sd bob... 7 4b 18 
k 4| Do Debentures ............ Ivlz Wt 6 on. Devt., 70, ee 
} 6 (City ne ae ~ cuveeses ser wl 7 | ! | } | a7.s02.v28 a BN West: 
2 6 | Do Waterwork Debentures 1995 104 17 — ~ ee | Hoey Load. & B..Weat. 
i: ‘ @| DoSterling Cons. Deb, .... 1x96 106 8 | ee oa a ‘ oan da 1 cose 
/ ’ ‘ Do Gen, Con, Ded, ati — lil 13 a The drawings are yearly in the case of Snes! bo swaaipaenge ss 
: r Onde ........ lyz2 lvs 4 | 8 8 to which asterisks are prefixed. In 5,00 London ry ee 
b 6 City of Wellington Con, Deb. 1907 iF 19 | FOREIGN STOCKS, BONDS, &c. almost all other cases where there are draw- 6.942.303, Mane., Sheff, & Lin. .. 
; é : | be Warerworhe Dubeneases ws tide . |____ (Coupons payable in London.) ings they are half-yearly. 2,295,311 Metropolitan ....--- 31 
, 7 i U ntures 1929 11" 21. ; eee 455,080, Do ....- ecccccecce ese 78 8! 
of Wiunipeg Debeu 7 av! 2 3 | . j B, oxee Om 
Hie (Bo Debentures eureetwat 17 1s | Divi. seg | Next tome! FOREIGN STOCKS, BONDS, de, | 1,211,025 Metropolitan Dist ---- fii 
, : : 4 \Greymth (NZ, Daan Ba. 4ata. 1995 102 4 | zn | ys Name. | poens Coupons payable abroad.) aothenee et cee ite "3 18 
; 6. loon (N.Z.) Mex bawr @d. i929 7 19 | —— | | RT aE > = eed 111,414,860 North British.......-- 
ERS 6 (Meldwcrne Harb. Trust Leeugyos iz 9 | “| | Divi. |e oe BS 1,43 "$65 North-Basterm ....+-+ 4 
; ‘ | 4)|_ Do Tramways Trost ......41914 10 11 \JneDec or | Nov. ntine Rail dends =e Ee Name. | sx ta aD DO cecceneereeere 
: 5 epee — jigs Ne v8lue | " —— "$1..6 | 60 fa que. (S25 | 5m "904,366 North London seeee 
| \ 3 45/ New Plypapouth Har S..}ee0) 19 82 Qrtrly. | 1 | Sept. | Do 1884 .... 6 | 40 45 | trend Dead ———~} 1,912,541 North ptatiord. ....-+++ 4 
Pa reeE Be oe Sp RR oe Jiy.| 1 | Dec. | DoN-Centity.| “° *° = | ¢ igor ziv Knyminoy Vcp ena gs St 
j : 7 eae om => de...» veuG He? é Ext. Gov. Bd.6 | 39 41 ; Jan. July! ood wap |Acgentinn Nat 1,341,246 South-bastera wae 6 1S at 
, H c . 8. oi!) .. | 8 \MarSep| .. Sept. | Do Int. Gold ' ed. B'..7 | 29h%3) 4,342,440) Do do ...-.eeeeee ‘en 

6 | Do (Besrer) 2019) 35 & : Vale ceveee S 

at} 4t| Do Muni sine) Gord. Water jren\ $e co | Loan......4)) 3639 | Jan. Jely! .. | .. |Aust SilverRtes | el 83 '| 1,08u,0"|Taf oaovesec 

2 1e <a De de v fuse) bs Pron 1 | Dec. | Do Sterling | Nov.| .. | .. | Do Paper 18706 | 20 ez | f 

: pebeaeeeneness+aksnem Bounds ....4) 36 39! Apr. Ort). | 2. | DoGold .... 4 | 86 9s — 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
QuaRANreED SHARES AND STOCK Baitisn Possresions. Auanican Brocks.—Com, stents ee RO asc 
l <2. fake ee eae eo of | | Present os | : ‘Closng 
Present | : | ctoune Present |Closng Present | ol ‘ot. & Name. \Price: 
Amount. wae oo Amount, Name. Prices. Amount, Name. Red Prices osng ro. Z| Pet , , — 
£ ‘Caledonian Cons.Gtd. 1 139 2 Fe ane mee an anomie io wee 15,000 20 Alagoas, L. 12 S 
Hote Bridge oo 9 31 1,830,000 Atlantic & Nth.-Westn. 1,500,000 Chic , Mil.,&St Paul 2,820, 000 100 Argntne Gt. pete Stk! 6 
179,200 Forth ata” ras 5 Gtd. ist Mt. Bonds .. 6 116 18 La Crs & Davu.6 1919 104 6 2,600 20 Arioa and Tacna........ 35 
“rs Furness Cons. Gi Gia 4 1h 32 ass Buffalo& L, Huroni0 sh 6/3' 128123 5,680,000 Do Hastings and * = 
0 Ist Mt. Perp. 3. 134 6 | Dakota 1st Mort. 7 1910 125 20 20 
477,955, Gt astern Kent Chee, ; Fe = 466,158 Do Bonds, 2nd Mort. 64124 6 | 1,360,000 DoChic.aL.8.1stM 6 1921 ie 7] Sel go De thie Gees a 


13,500 20 Do Timbo Br. Gr. 6% 74 2 

6,966,596 25,340,000 DoChic.&P.istMt. 6 1921 112 14 6 | 6 
B44. 400 ae. — oe =? 4) fe . = aan Canada Cott > : ieee a 1 130,000 oe. a and 5 loses those 20 Brest Geass ant. Wi. f| oa 5 
606,630 nadian Pac, ns. \ nn. Ist Mort. 108 10 fa 

17,201,388) Do Consolidated G 6 ‘ies 5 | 7,191,500 Do ist Mort. Bonds... 5 116 1° 4,0°0,000 Do Termnl. Mt ws 1914 liv 12 ee oe ae 
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Seapaiagesstie & Yorks. +4331 81 gase'ro0 Doso¥r.Lnd.at Bas. $4 101 2 2,049,000, Do Chic.& Mis. Ruy | as7,420'100| Does Bae Stack 1) 82 os 
1 este London, Brightca, &e. 760,000 ——— 5 116 18 | 1,628,000 Chi = v. Ist Mort. «. & 5 — me ! 5,000,000 100 B Ayres Gt. Southn, L. 12 24 i 
| Consolidated Guarntd 6 \162 64 Mamarare (inte. Stock... of . & prahcodes 260,000 10° Do znd Isaue.......... 1g a 
don & N.-W. Gtd... 4 132 4 165,000 Demerara Urig. Stock... 50 5 (18,000,000 Chic, 8t Lou. & N- 0. 5 J¥51 1:8 22 | 2,600,000 100 Do 4 % Deb. Stock . 14 6 tk 
ee ee eo ‘Gia alu 3 116,000 Do Perpetuai Pref. . 7 136 4u | 6,000,000 Del. & Hud. Ist Mt., shaw 873,525 100 B, Ayres ee tf 
1g0hoee Man. Shet.. & Lincoln, || 13200 Ema Bay & Mt Bischof /2 34 4:| 2,000,000 Da Merfids(Lonis)7 1804 108"? | 990,000 1001 Dory BURTeS, ccieees+| 0 i ; 
eee me te } = , 200 0 Irred. Deb. St 43 98 va 1,000,000 Do Mort. Bonds..7 1894 104 7 368 100 to 163 Tu 4 
1,797,428 Tho Rent Charge. ....; 4%131 33] 191'100 Gd. Trk.Georg. Bay,&c.1M 5.103 5 {8,435,000 Deu. & 1G. 1Con. Mt. 4 1936 98.89 | qa4'o) too s. Doss Northn.ks Ord ot 1a 
360,000 Met. District, idla nd 4 | 2 { 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 18 sha bad 100 Des » Preference Stk ss it af 
Rent Charge . ....-- 4 12 ' = aut 505 0S ort. Deb. 08 1 ant 
180000) Do Perpetual Gta. ©. 4125 17 90,800,198 G. Trak. of Can.Con. Stk | | 9, 91; 3,605,500| Do Con. Mortgage 6 (1918 113 17 1,000,000 100 B. Ayres & P.7 % Pret., 2 33 i} 
tsi De Guaranteed Pref. & $ 182 ¢ | 3:420,000 Do Ist Pref. Btock’:. 2 Ge 4,800,000 Galvst.& Harris. 1Mt.6 1910 106 10 | 'sos's00 100 De 52 Mercedes Exten 4 49 it 
244125 North Brit. Con No, 1..4 1:6 8 2,630,000, Do 2nd do........... . 4) 42 } 3,104,000 Grand Rapids&Ind., 1,234,940 100 B, Ayres & R, Ord, Stk,, 78 78 Ane § 
9,500,413. North-Eastn. Cons. . : 4131 3 yrs Do oe og ry = =~ 1,600,000 fee ‘we 7 1899 118 22 33,209 10) Do7 % Pref. Shares ..| 13,143 a! 
° * Oo 2n quip. Bas... 26% en 1s . 41,259 10 jos xt.8 | JAS Aa 
1060000 ay gg ye A.. : G16) sa | £270,376 Bo Per. Deb. Btoek .. 5 126 28 Chic.& Spring. Div. 6 1898106 12 | gou'ooy. 10 De a stenen| 7 8 HY 
isse'rar Do West Hartlepool .. 4 13h 3 | %007,606 Do do de... 4 46 $8 | 2,500,000 Do Mort. Bonds.. 3)... | 7100 | 2,875,000 100 Do 4, Deb. Stock | 949 68 & » 
isan) North Stafford. £00 pd. 6 (315 24| 2723080 Do G.W. Per. Deb. Sic. 6 128 5 [15,:(0,000 De Gold Bonds «- 4° 1952 105 5 |” 25,000. 20 B. Ayres & Val. Transdne eat 
46,000 4.-Kast (Rd. Ans. )£1 be; pd | 333 : oy 409,400 Hamilton&N.-W.1stMt. 6 206 7 | 1,700,009 Ind. & Vine. Ist Mt.7 sees 128 31 L.7% Pref. ....| 7.8 oi 
964,300) ." 1,402,000) Do 2nd Mortgage 6 1900 107 LL | 6,672,185 100 Ve ‘ 64 9 
Do Con-olidated Gtd. 44141 3 640,000 Manit’ba& N.-W.1Mt. 1933 6 70 76 | 3,000,000 | LehighV all © ‘ou. Mt. 6 1923 123 33 "To0, 00g 100 aun * Araénuive faa 133 ry ii 
a 100,000 Melb.&H. BayUd.Ob. Bds 6 11) 3 5,000,000 Long Kol. Gla. Bds. 6 1931 110 20 | 1,360,000 10 Cen. Urugy.of M.VideoL. 69 67 et 
RENCE SHARRE AND STOCKS, WITH 459,200 Mid. of Can, Str. Ist Mt. 6 107 40,000,000 Louis, & Nash. Bds. 6 1930 118 22 | 650,009 100 Do Per. 6 Deb. Btk.. ~ dav 2h eae 
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i 60,000 2% Anglo-Argntne,L e 4 22 ES t= le & | ce 3 3 kK. . + Powder, Limited ccost ae 26 C«‘*é National Discount, Limited 10 105 
+3) 160,000, 7, Anglo-Austrian (200f1 1209 12 13 eed ee 10 10 Filey Brothers, Limited .... 3849 | 10 2 New 8. Wales Mort ..... 1 
This | 29,070 > Anglo-Califor.,L | 20 10 124124 ~y | | = : Field (J.C. — J.), L. ee n, 10 2 a —_ _ RK. Piate.""| .. 
80,000 6 |Anglo-Egypin.., 16 6 | £4 4, > hae rore Bircet Warenouse, L. 6% 26 -Zealand Lu.& Mer 
1805 60,000 6 Anglo-Forcin'L| 71 7/78 —— {pasa 120 eee aed) 16 108 Foster, Porter, and Co., L.! 17.18 |199 |100 | Do Perpet. Deb, ny é2 
10,000 Angio-Ital., 60D. 8 6 6874] 24" 29) Atlas Fir, & Lf, 60 622% 14) © © General HydratlicPower,L. 41) | 25 | 6 N. Zealand Trust& Loan, is $4 
i #,000 10 Bank of Africa,L.| #2) 64 7374 67,000 Mia br. & Fr. Mar.L | 20) 4 203 1,| 10 10 G. KynochandCo., L., Pref., 15 16 26 | 26 | Do Preference. .....,.. : oo) 26 2 
40,000 12¢ Bk. of Astri'asia | 40 40 84 86 100,000 P brit. Law Fire L 10} 1) 1g yj lo 10 Gordon Hotels, Ord. ...... | 16 154 stk 100 North British Austisn., L...) 17 2 
30,000 10 Rk.of B. Columb 20 | 20° 31432: a ek . { 10 10 Greenwood and Batley, LL | 48 6 |stk 100 Do 6% Iired, Guaranteed) 46 6 
20,000 74 B.ofB.N. America, 50 | 60 72 74 | 20,000 7/¢ps\Cler., Med.&Gn.| 25) 24 17 18 10 10 Do Preference .. .. sees] 8 3 5). Grape & Southland, L.....| 0 3 
160,000 .. B. of Constanopl 10; 6) 4 6) 60 000 ub Troma Union| 60| 630 1 ‘ “tk 100 Pee River Land, &c., L. "| aT 89 
20,000 9 Bank of Egypt ..) 26 | 124 13 14 4.000. 8% (County Fire 100| 80. 147¢2 | 6 | 6 Harrison, Barber, & Co., I.) 6 72 )stk icy Peruvian Corp... weet OU 
62,600 174 B. of NB. Wales, 20, 20 6668 | guy 6 Ragie "p06 48 eg} 10, 10 Henry (A. and 8. and Co.),L 114112 Ista lou | Do 4% Pref... .| 38 0 
: 100,000 6 B. of N. Zealand! 6: 5} 5 75000 10 iene plo; eee 10 2 3354 6 6 tHordesbemmer & Co.. L. 2...) 38 48 -.- |400 | Do 6, Bds, . ee oH) 
4 6,40 & | Do New Shares, 74, 78 gt 20,000 12 /Eng.&Bcot.Law 60 3) 11 121] 10 § Ome nT os oe afl, 1b Qncene’. Lnvest. & -Mt.,L|14 Idi 
; ,000 8 Bk. of Koumanial 20 | (47 7 73 iEquity and Law 100| 6! 21 3 and Sons}, Limited .... tk 100 0 47, Perp. Debentures, .| 78 82 
; ms os 1B. OF @,Bentraiial so | ss loo 10,000 174 | Equity and Law 100 °| 213 10 S anche tananen, Si cugee 4 # 10| 2 Pee Trst, Ln. AB ws 
: 100,000 2/6 Bank of Tarapaca | | > & | } 10 07% Preference ........ | 3 6| 6 DEP MOMNOE. os cctcsacctnd 22 
A aud Londen .. 10 | 6 | 28 34] "ON 1s (Generals ine } rie! 109 100, Do &. Mortgage Debs..... & 92/1 10 | 2 Scott. American Invest, L| 4 
% 120,000 12 Bank of Victoria) 10) 6 BOR 60,000 Globe Marine, L 10! 2 23 2d) 6 ia Howell aud James, Mihwvces 1 Stk 100 Scottish Aust, luvest., L.|160 70 
: $3,260 lo Cap. & Counties,.| 60 | 10 33¢c4 20,000 “eh Guardian Life.. 100) 60 99 11) 6 | © Humber & Co., L.........+- | $ oa Stk 100 Do6% do do....., vee 135 
* 40,000. 7 Chartd. of India, , ae 6 6 Imperial Russian Cotton ../ 1 2 Istk 100 Dod%Z Gt. Preference ./120 % 
ee Austl., &China 20 | 20 21 2 60,000 :C/p.e. Imperial, Lim...| 20) 6) 23 4 Stk 100 lmpd. Industrial Dwellg., L. 126 28. 20 , 20 South Australian .......... | 62 a6 
Py 20,000 .. Chartd. Mere of 7600 104 \Linperial Lite .. 100| 10| 6% 63) 10 | 10 Improved Wood Pavemt., L.| 14186) 19g 8. Aust. Land Mortg.,&¢.,L, cae 
2 Ind., Lond. &c.| 26 | 26 | 7 8 67. 20 Indemnity Mar. 16) 3) 7% &3] 10 10 Ind. Rub., Gut. Pere.,&¢.,L., 21, 2.) 2) | |) stock Exchange 34% Deb,’s1)12. 4 
& 100,000, 10: City, Limited .. 40 10 20 21 sSeaes 124 Lancashire "| go} 2] 62 64) 6 | 5 John Moir and Sons........ 63 68} 56 24 Texas Land and Mort,, L.| #4 3 
20,000 10 Colomiar  ...... 100 | 30 39 40 60.00, 83 Law Fire “**" goo] 24 |13314¢]S8tk 100 La Guaira Corp. Deb, Stock’ £6 9t | 19) 7° Trust & Agcy. of Austr, L| $34 
é 300,000 16 Com. of Aust., L| 10) 4) 8 7t oo 3 ewes aT Ww) 1) 18 4 100 100 Lake Cupais, Limited......| 68 79 | 19 “Te ee "ete cee | WL 
200,000 10 Consolidated, Lt. 10) 4 | 72 64 60,000 £1p.s. Law Life 20) 20) 2243;| 10 10 Lautaro Nitrate. Limited... 449 | 19) 30) Do6% Pref. Shares 
4 <OA0e, © iEng. Beottion, B) | a | 142'129 291.8, Law Union’ and | 20 20 Liebigs Extract of Meat, L. €2 66 | 49 6 Trust aud Loau of Canada, 
; AustralianChr,, 20 | 20 18:19% “120 rows 10 12/-- 5} 6 | 10 ; 10 Linoleum Manufacturing, L. af Dee 8) BO BOW icoiccocoscscc Ae 4 
3 40,000 7 Ger Bk.of Lon.,L) 10 | 10 i0g1t4 20,000/14/ p.s Legal & Gen., L.| ou #1415] 6) 6 Liverpool Nitrate, Limited | 7 9 10 | 8 Trustees, Exors, &. Corp,L| 41 
y £0,000 20/p s)HongKn&Shan.| 28) 264 36, 7 | Mery o Lion. Fire, Ltd.| 84) 13) 214) 20 | 2 Lond.Prot Ciear'g-House,L.) 3 3 10 | 6 Union Discouut of Lond 148 
£4 | 45,000 4% Imperial, Ltd...) 60 | 16 i1e22+ oubeet 75 Liv.,Lon..Globe 8t.| 2/42 3] 6 | 6& LondonSiereoscopic,&e.,L 1828] 9g |) g Union Mortgage & Agency of 
F $0,000 7 Imperl. Ottoman) 20 10 18i3))  @ | Doudannuity) ..| ..|28 £0 —- ' Australia (L.) Ordinary | ii 
20,000 6 ee 20 | 18 11 32 36,862, 20 |London 26/12 oe 10 | 10 Mech ian (F — .. 9 9} [Stk 100 Dos 4 Foren eeee senses - = 
of Loudon, L. 32 greyed BBY RL | grew Schade 714g j30$17 | @llan, L.), © Z% of. ..| * Stk o 44% Irred. Deb. 108 } 
12,620») 6 [onian, Limited..| 25 | 26 17 18 77,313, 20 Lon, & Lance, F.| 26/ 24) 100 j 
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181,00 474 Lloyds Bank, L..) 60 | & 26,271 


10,000 10 Lon. & Lane. L. 10) 2 | 3z44| 10 10 Mckwan (James McEwan v% 26 Van Diemen's Land........| 1314 
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To,00 4 Lon ABraziin. sf. 20 10 16 ie | $0,000) 29 Mage, andl te oo} 9] 2933) 6 | & Mason and Maven, be .2222) et t 6 1 Western Mort, @ Invest, 1.) 31 
erv00) 8 (Lon. & Trenes'Ie| So | a0. auta4| 0,000) 418 Marine o.---| 35 Me liek ico Daxnw-dou. Guus, ae, Le) A ante 
, m at OA 38) 38; 10 Maritime, Ltd.} { ball nase sees| 4 —__ —__--—— $e 
ceoee = aoe ae a . - aon coon 6 ener M. L 10 2 14.28 = : ae. eo &c. o - FINANCI TRUSTS, 
i, On, ov. L. i 204214 * | ) 7 coy 7 AI 8 
60,000 & Lon. &R.Plate,L.) 26 | 16 28 30 5 39 41 | 33, 34 Moris, B. Morris,&c.L..| 2 5 Stk 300 Alliance Investment»... Ta 
70,000 6 Lon &SanFran,L. 7 | 7 | €b7 ~_ er ay ing io 4 4 4) 4) 4 National Sate De boat L...| 43 42} sce /100 |Awerican iuvst. Trust, Pref 120 2 
BBB er ate aa 30,000 45 Northern ...... 100; 10.66 7] 10) 8 Nelson Brothers, Limited..) 9 94 )gtk ‘100 | Do Deferred...... oseesy “| : 
140,000 13 Lon. & Weat., L. 100 | 20 (oyedy ere. ee ee ere eee i | | 10 10 Nol«l Dynamite Trust, L...| 13.14 Btk 100 ‘Army & Navy Invst., L., Pf. #9 93 
Se.000| 8 | 3 “Ot Mex 20 2 2021) 46 000 10 ‘Ocean Marine..| 25| 24) 22.43] 9 | 7 Norton brothers and Co.,L.| 34 48 |grk 100 | Do veferred.........-+06- 37 42 
90,000, 8 Lon. . of Mex. | ’ os 
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: , “ni | 1200 66 | | stk 100 | Do4% Debenture Stock. .| #3108 
i eB. America, 1.10 | 624) oe eet anne ee og tf 71] 10 | 6 [Pawson and Co., Limited -| {£62 Suc 100 [Bankers Invest, Trust, Prf, # 98 
120,000, 103 Lon.Jnt. Stk., L. 100 | 16 36% 6:) Soicin te Rock Lite | 6! i| bie] 6 6 HPeare{A. and F. Pears, L.) a stk 100 Do Deterted occa conse 
| | se Me. ..... 26y 661 10. 1 oO ‘re ‘arise ebseanedes s ‘ stk 100 0 4 % Debenture wa 
| 195,60 9 Mer. B.ofAust..L.. 6 | 2) -- rats on ae a Ge | too |KO — Dood Y% Debventure ........ 103. 8 Istk 100 | Foreign, Amer, & Gen. Pref, 110 4 
76,000 Uv parcnent, Ud. 9 4 8 12.4 | | 6 6 ee —. aes ast a _ stk 100 pe RPE oe ao canoes S 
250,000 16 Nat. of Austr'isia’ 6 | 4 i : * | | gs-ca] 16 | 16 |Price’s Patent Candle, L. ..) > Istk (100 0 4% Per. Deb. Btock... | 
| 200,000 6/10 psNat. of Mexico glo, $40 Hall; “nae ; os Sun Life saa | 0 eH Se! "3 | 6 Primitive Nitrate Co, L. ..| 64 6% Stk 100 |Foreigu& Col. Gov. Tst.L.P {118 23 
i] 100,000 6 |..at.of N. Zea.,L..' 74) et Moh aenaee wy ae Thames&kMer.M) zo) 2) 99102] 100 | 100 Recile Drainage, L.,6% Deb’ 70 88 [stk 100 | Do Deferred........+++s0 hy 
i | anaes) 20 [Met Peoating-Li 96 | 905/60? 8 ,600, 22, Union to, 40/240 6b] 10 | 1 |R, Goldsborough & Co, L, i 1 tstk 100 Gen. & Com. Invest., L., Pf. 98:03 
; % | 160,626 20 Tl tee needumenial 60 | 12 iz 3 oan oe" Sates ies. 1. | i 3i| 7% 5 | 26 | 26 | Rio de Janciro City lmp., L. 134144 stk 100! Do Deferred. ....+. +0000) 5 
| | 40,000 74 /North-Kastern, L| 20 | 6 | 9 10, 6,000 21g Universal ‘Life 10g, 11| 36 § [100 [100 |) Doo Debentures........ 86% Jatk 100 | Do4% Debenture Stock. 100 8 
4 é¢,000 19 Parr's & Alliance 110 | 20 735 44) ‘ 10 | 10 Rio deJan.Flour Mill.€eL) 3 4 [ste 100 |Govmunts. Stk, Invest, L., PE. 7 36 
Ey {| 40,000 10 jriov. Of Irei., L. 100 12h 24 6 { but 6 | 6 Kiver Plate Fresh Meat, L | c 2 atk 100 | Do Deferred........++. soe! . 3 
os | 160,000 10 |Queensid.Nat.,L.. 10 | 6 | £2 64) _ i 6 | 6 Royal A‘ uarium, &e., L. oe! 18 24 | itk 1100 | Do 4%, Debenture Btock, . 109 8 
5 | 40,000 14 [Stand of Afr., L. 100 | 26 {2 3 * Excluding periodical cash bonuses. 6| 6 Dob, Preference ........ 4 Stk 100 Guardian Invest., ares i ‘3 of 
+ | seeroon| ‘4 | Dolne tuk Dyes | eck \noo iss « 1 ee ald er re | oy oe [Oe [208 | intermatinl, Invest. Dent» Be votes 
ot, | Ny | oO 8. ‘ ‘ts . 0 ‘ “a tae eereceeee | 100 rh) y4 eb y ay 
te ie 110,000 113, Union of Lond.,L 100 | 164.36 37 | CANALS AND DOCKS. 7 | 6 Rudge Cy ce, Limited......) 6¢ 6: = 100 | eo Trst. Corp., L., Pf. a 
& 4,076 6 \Un.ofSpainkEng 18/10 344) § OG : oa es : Ga | stk 100 | Do Deferred....-....+- (ee 
t | | | aia ' Name. Closns| 17 | 12 Sadler & Co., Limited ......| 34 ‘, Stk |100 Do 4% Debenture Biee sia 8 
; ' } | | I _le@ | @& | Prices | 19 | 8 Samuda Brothers, Lim 9 td stk |100 Mercantile Inv.&Gen., Pret, 83 
ay Bs AND |r io fe Dock & Hallway 7071 | $| §\san Patio Nitrate’ Limited! 35 34 [38 [iW | Do Deteres tence ue 3 
y etk 100 Alexanura Doc ailway 7074) 6 , 6 San Pablo Nitrate, Lim s k |100 0 4% Debeu se 
 ¢ BREWERIES AND pik 100 Do 4% Perp. Deb. Btock.. 99.02 | 19 | 10 Santa Luin Nitrate, Limtd.| sek? a '100 |Municipal Trust, Lid., Pref. Py 
; DISTILLERIES. stk 100 Birmingham Canal ........ 1v¥ 31] 10 | 10 [Spiers and Pond .......... 159168 [rt |100 | Do Deferred....--.- pail Bie 
£ i stk 100 East & West India Dock ..) :4 26 |iu0 |100 | Do), ist Mort. ........-. 117 20 stk 100 |Omnium Investmen L 910 
< Stk 100 Do4%Debenture Stock...) 1789] 6 | 6 ‘Spratt’s Patent, Limited ..| 77 & “go | 10 |Railway Debenture inl 3 
} 5 = | Name. Closng}io0 100 Grand Junction Canal ....117 x0 | 6 | 6 | Do (America), Limited ..! % 14/55 |100 Do 6%, Debs., red. at 10 eit 
: @ & | Prices |stk 100 Hull Dock .............. +. 26 38 | 32 | 12 |Telegiaph Const., &c., L - | 49 7 Ist 100 | Do 497, DebentureStoc’.. io 3 
§ —_-- - _- ——-—|stk 100 Do4 % Debenture Stock.. 103 6 | 3 | 3 Unit. Lim., &c. pane L.| 33 38 stk |100 | Do 47, Debenture Stock .. iO 3 
ft Atk 100 Allsopp, Samuel, & Sons, L.., 14 16 jstk 100 =o 43 % _ -0/107 101 19 | 10 ‘United Stxtes Rol ing Btock| “jo [stk l1u0 [Railway Investment, Pref 118 
=) | @tk 100 | Do Preference............ 62 54 [stk 100 Lond. & St Katharine Dis. 47 49 |100 100 | Do 6% Debentures ++ 80 © Jie |100 | Do Deferred. ;.... inh at 
; | Btk 100 | Do 44% Debenture Stock 95 97 |stk 100 | Do Debenture Btock, 4%. 113 16 (100 | 100 Do 6, Bonds 1589 ......../ 90 . 10 | 10 |Railway Share Trust, L., es 
: | 2 2% Barrett's Brewery, &c....... 8 iistk 100 Do i fe PEL. 2.0.0 sceeeee 219 2i }100 |160 | Do Collateral Truet Bonds! 75 - stk |100 | Do B 67, Preferenee 1 a 
at | Btk 100 Base, Ratcliff, Pref. ........ 126 27 jstk 100 Do 4¢ % New Preference.. 116 15 | 19 | 10 Val de Travers —- L.| 114 stk |100 |R. Plate Gen, lny. r | 68 93 
i | Gtk wo) 44 Mort. Deb. 2.02, i:2 24 jstk 100 Do st 4 _ .112 14} 10 | 10 Wateriow Bros. & Layvon,I, 20 21 ~tk |100 |Scot. Invest. Trust, L., 36 
; 20 17 Bentley, H., and Co. ...... | 24 6 iptk 100 Millwa Fei asciere 1€500} 2 | 1 (Welford and Sons, Limited) 14 4 Stk |100 | Do Deferred.....-..--- 19 8 
LO | 20 | ptistu: brewery. Georges & Stk 100 Do Preference Brsevee Kl 4] 6] 6 Wickens, Pease & Co., L... a 2 Stk (109 | Do4% Debenture Stock. il 
Co., Limited, Ord..... --/ 24 5 Istk 100 Dos % Perp. Freterence.. 103 9 1} 1 Ww. at ty woe a o<| Seae lw | 1 (Steck Conversion fiuat’ 2 ue 
10 | 10 | Do Preference............ | idglodistk 100 — Do 6 % Debenture Btock.. 139 41] ¢ | 8 Young's Parafin,&c.,L.....) $1 Crt. | 100 awit “ro "invest 
6 | & CheitenbamBrewery,L.,Qrd_ st 63! 10 | 10 Newhaven Harbour 4% Gtd 124:3 | Stk |109 |U. 8. & Sth. Amer. | g4 88 
i 10 | 10 Sakae enemas! idimtk 100 Regent's Cann, Be, eoore eel bal : 2 eee el, Satan, a team eoveecooeres! aaay 
35 | 20 Laity Lon, brewy., L.6%Pf£./ .. .. istk 100 Southampton Dock ........! .. ... | a erred... .++-srre9e"| Ue og 
6) 6 Colchester Brewing, L.,rd.| & Lilstk 100 Do 44% Debenture Stock: .. .. FINANCIAL, LAND, AND = - Do 4 % Debenture tock... 
6| 6  DoPreference............ | 2 3} 20. 26 Suex Canal Shares ........ 106 6 9 9 { A 
16 | 10 Combe & Co, L., Pref. ....) 123:¥2/Btk 300 Surrey Commercial Dock .. 221 24 INVESTMENT. sae tite — : 
ai Btk 100 — Do Debenture Btock:.... 11 33 | — : SF cceesismeneneniahpnandaireneenneannt GAS AND ELECTED. __ 
oa 10 | 10 Daviell&Sons’ Brew's.L.Ord, 14 *4 COMMERCIAL, INDUSTRIAL, &e. = x | lon rr ae | 
i © | 10 Distillers, Timited, Sharcs| aa. ae fe | Name, 'Closng 10 10 Alliance & pub. max. lob 7 
Bth 100 Do 44 % Debentures ...... jas 11 a) @ | & | ‘Prices. | 1) {100 [Australian Gas 67, Debs. «> 
/ 6} 6 Dortm ndBrewerices,L.,Ord.| % §| 1) 1 Aerated Bread, Limited....| 7) 77 —-——— —- { 5 | 6 \Bombay, Limited ...--5-**" giz 7 
Me af 6| & | Do Preference............) 1.2) 6) 6 Aluminium Gb PA. codecs 10 | 1 |Agricaitura! of Mauritius,L.| .. .. Stk |100 Brentford Consolidated. .+*'*1 49 
3 6 | 6 Gillman and Spencer, L.....) 12 44) 10) 7) Angus,G@ & Co., L..... ...) MG1l4] 6 | 1 |American Freehid. Land sit. Ae oo (British Gas Light ..-000000" > x 
100 Guinness, A. ny Bes 1 zn 8, n. Dw | oO " ROD cccces b Klectrical «-++s+* 39 
Gui A bo., L.,| tk 100 | Aruzn's, Lab. & Gn. Dwell L. 106 13 { London, Limived ag | 90 | 30 Eros [ acvaseeett 
OPGIPATY seccesecsceee. (S28 29 \100 Jo <4 Preference, 1879.....311 16) 6) § Assets Realization, L.......| 84 9 o | 10 Buenos Ayres (New). 0") biol 
} Ftk}100 | Do tretersnce..... sree o-/M2 66 | 10 10 Assam Kail. & Trade, Pref.) 14 144) 10 | 2 |Australasian M.& Agency..| 1 14 S 100 | Do 6% Debentures «-+-*" 999 3 
E Btu}100 | Do 6% Det. Stock ........)i28 24.1 10 10 Australian Pastoral ..... ees) 7 8 | 25 | 214) Australian Agricultural ....| &7 £0 4 0 Commercis) vazsenseee®" tgs gp 
aw 6| 6 \Hedgson's Kingston Brew. L! 6 6}! 5| 6 bell, K. @ Uo., Limited ...., 2 4'10/| 1 |Aestralion & Hew 5. ort. .L| J eh 100 | Do 4g % Ded. Stork scone 
100 (100 | Doé% Debentures ......\:11 1 4 6! 5 ‘Bell's Asbestos. Limited....| 6 6; Stk 100! Do 44% Debenture -! 69 251 
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@A$ AN ' ELECTRIC.—Con, | COLONIAL AND FOREIGN TEA AND COFFEE. _-« TRAMWAYS, &c.—Con si 
a INES De a oe , ° ° ay ee 
fig) Closn icaaecciacastl ere sctaesinaee eis oes he 

1S | Name. sng; g—— acini | ee ae | (Els) | 5 
é | Prices.| § | < 5 = £3. Name. ame Zia Name, 'Closng 1 2 

| ee ama ame, | Hi ft 
atk 100 Centinental Union, L. .... 227 32 am | os Prices “0 “20. A —_—— Soi oes eee ee a 4 
stk 100 | Do7 % Preference......-+ wei. -. ee DC seg he hey COE 31.33 | 2) 2 Brasilian Street, Limited ..; J 1j me 
6| 6 Electricity Supply....--.++- -. ..| 2) 2 Alamifllos, Limited......../ 214 39 22 British Indie Tea, L........ 142 | 6| 6& Buenos Ayres and Belgrano, wes 
10 10 Suropean, Limited ........ 19} £0, ..§ =, Asia Minor, Limited ..... 6% 10 10 pene Tea, Limited...., 19 22 | | Limited, Preference....| 4 4% iia 
Atk 100 Gas Light & Coke A, Oru... 215 21 | 20 73 Australian .......... ccoose | 2 18; 40 | 0 eee ea “gerszsonrees| ‘at Stk 100 Do 6% Ist Deb. Stock .... 96 105 ae 
' Do B,4% Maximum .... 94 98 ~aste sam. Limited .. Ski | eR 
= - | DoC, D, & E, 10% Pref... 2 11 Bratsberg Copper _........ 0 i = 10 Jokai (Assara) Tea, Limited 1516 | & 5 Calais, Limited ..... soescce 1 zt] os : 
ik 00 | DoF,6% '— ..... } 5 6 british Broken Hill, L..... 2 3 20 Jorehaut Tea, Limited .... 3234 | 10 10 Calcutta, Limited .........- st 4a 5 
Btk 100 DoG,Th%  — eves B)} 6S Borma Raby. . ......<csseee ¢ } 10 10 Lanka Plantations. Limited 2 3 | 10 10 Carthagena and Herrerias at 
Stk 100 Do H,7 % Maximum .... i 10, 10 Lebong Tea, Limited ....., i Steam, Limited . } 34 ft 
i ‘© a. 129 2 2 Cape ’ 10 10: ~Luckimpore Tea j ; » * eee : . 3 
Stk 100 DoJ, 10% Preterence.... ape Copper, Limited .... 12 1 \ » Limited... 4 5 Stk 100 Do5% Debentures | $0 85 ' 
Btk 100 Do 4% Deventure Stock.. 13 ans Colombian Hydraulic 1... jg 18 10 Ouvah Coffee. Limited ....' 434%) 6 | 6 City of Buenos Ayres, L. ..| 48 5k ay 
Btk 100 Do He ae ee 1 i Colorado Silver, Limited 0 10 10 Upper Assam Tea, Limited. 41 Stk 100) Do Per. 6% Deb. Stock ../}20 30 £4 
Btk 100 | Do 6 A ia bs 2 2 Copiapo, Limited.... ..... 23 2% ; — ew Continental’ Met. Trams. 3 
10 10 Mong Kong and China .... ELE j Ordinary, Limited...... ai j 
Btk 10° eae ne ag : ; Dey Dews P.C. Gold, Ll. .. wf m : GRAPHS, TELEPHONES. | 6, 6 Do Preference Shares .... Sa 4 e 5 
6 6 Maita editerrnean, L.. : OTS occas eeeeer crocs ig 7g = \ 7. 
10 10 Metpu. Electric sapply .... tk 100 Do 5s % Debentures...... 1065 Stk 100 African Di 9 10 | 10 Dublin United........... oe] LOG1IE a 
8th ‘100 Met. of Melbourne o % Deb, et Don Pedro, &c., Limited... = i_ 1} Stk 100 fem tne So st | zi é 
% 9% Monte Video, Limite 6 6 FE} Callao Mining........ a 31 Stk 100 Do Preferred - TT gt gz 10 | 16 Edinburgh Street ..........) 9 1 : ¢? 
6 6 Oriental, Limited. 2 2 Fortuna, Limited ....... : 213,Stk 100 DoDeferred ............ o 13 10} 9 Glasgow sea &c., L..| 65 7) Lee! 
h 5 Ottoman, Limited. ; = aes. & Baten oe. be lre tee Jo io Brazilian Submarine, L..... 108113 | 10 10 Poco Vinned ‘iis on ofing a h 

| ara, bs erases 7 y S. y hae --» {Stk 100 Pie DOE a naciersanss OL ¢ “then tnt te aca ‘ > i 
10/10 San Paulo, Limited. 4 4dndian Consolted. Gold, L. t-.6 mo 14 14/ 0 I . | 10 10 London, Limited ..... -| 899 a 
Stk 100 South Metropolitan, 5 : 1010 Cuba, Linniteds ean TS) 10 Dow? Preference .-.-----| 1041 i} 
stk 100 DoB ......... 3 3 ‘Linares, Limited ......... -| 2392,10) 10 Do 10% Preference (375188 lett (poe Do Fouuders Certificates; 7 e7 
8tk100 Doc ...... 5 tees teseeee 7 ° Mason & Barry, Limited... 333i; 5 9 4 Direct Spanish, Limited... af 34 ne 100 I Do 6%, Debenture Stock ../190 10 ae 
wt tae_Do Peri 8 ink Wick 0 44 | YY Mourana, Limtied 02 ok’)! 83. Moto) Prefetamee nnn) 9 un SUE 19 London General Owalbni 12 2 ft} 

: Bysore Gold, Labi cece 7 20 20 Direct U.S. ©. ie See 4 oad Car mw 7 a 

COAL. IRON, AND STEE | #2 Namaqua Unitd Copper, L 3 §) 10 | 10 odo hig} to | 20 a Street... 040. é} 2 pes, 

L, . L. j 3 NeW GUMOD . -sssc0s scecs 2 3.10 10 o6% Preference ........ LER FG | 10 | 10 ao Metropolitan,.......| 10 Ui a3 
——————————————__—.} | §) Now Hovver Hill Gold, | © 9 (8tki100| Do6% Red., 1800.......... 107 10 | 6 6 North Staffordshire ....... «| 2b 38 Pay 

ae Stk 100 Dod Mort. Deb. Stock .. 199 32 | 10 10 Nottingham and Dist, L...| 6 7 3 
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(Continued fom page 1565.) PIMENTO unsettled, although the stock is only 15,700 bags. 707 


Imports from China continue to fall off, while the deliveries show bags, by auction, part sold at easy rates, from 23d to 2gd per Ib. 
a decrease of nearly 8} million lbs, as compared with 1891. ‘The eet : : 
deficiency is, however, more than made up by the extended con- 
sumption of Ceylon and Indian. 

RICE is dull and nominally lower. New crop Rangoon, to arrive 
quoted 63 74d to 7s, per steamer, open charter. Other Burmah in’ | 
Proportion. London cleaned rice slow. 
ee mand does not improve. Of 866 bags, by auction, 
lls 64 30 bags found buyers: small, 12s medium, old import, 

per cwt. 
eee tt total stock continues large, and the market quict. 
ietrve . ags Singapore flake, by auction, a few lots sold ‘ without 
ap at 1gd per lb. 177 bags Penang were bought in. 1,069 
bs pearl, part sold ; seed, lls 3d to 12s ; medium, 13s 9d; bullet, 

5 per cwt. 

6 cans nd continue dull, Of 42 cases Penang in the weekly sales 

xes Si at easier rates : 65's, at 3s 4d; 8U’s, Zs 54d to 2s 6d. 72 

ingapore bought in. 37 cases Borabay, part sold, at irre- 
| 


FRUIT.—There is not any increase of business in currants, which 
remain dull. Valencia raisins have again been pressed for sale by 
auction, the quantity offered amounting to 99,300 packages, a large 
portion of wnich bought in. The remainder went at about last 
week’s rates. Muscatels showed a heavy decline. Small sales 
made in Sultanas. 

NITRATE SODA remains quiet in all positions. Near cargoes 
quoted 9s. 

SHELLAC closes rather dearer, the statistical position being strong, 
with few sellers. TN second orange last sold at 888 to 89s, 
December-March delivery. For arrival, octagon B, December- 
January shipment, sold at 100s, c. f. and i. 75U cases, by auction, 
included second orange at 83s to 88s for low to good. 

INDIGO.—Small sales reported at late high rates, and the stock is 
further reduced to 5,090 chests. Calcutta advices are strong as 
regards the progress of the sales. 

DRYSALTERY GOODS.—Some business has been done in cutch at 
27s 6d to 31s. Gambier dull. 385 bales, by auction, part sold at 
20s 6d. Cubes have realised 31s. 1,986 bags myrabolanes chiefly 
bought in. Bold, rather bright plumbago taken in at 22s to 25s. 


DRUGS.—Aloes, Cape lower. Bark steady. Camphor continues 
to advance in value. Cardamons 1d to 2d dearer. Ipecacuanha 
3d lower. Musk neglected. Rhubarb easier. Oil of aniseed steady. 
Senna, Tinnevelly sold at full to half higher rates. Opium steady. 
Cubebs lower, 

CHEMICALS. —The changes this week have been devoid of interest, 
and the markets are rather quiet. Potash, chlorate firmer, at 84d ; 
prussiate easier. Acids: citric and tartaric quiet; oxalic, 34d. 
Cream tartar, first white, 81s 6d to 823. No change has transpired 
in sodas or in bleaching powder. Quinine last sold at 93d per 
ounce for foreign. Cinchona Bark is plentiful. Sulphate ammonia 


ar rates, chiefly wormy and broken. 29 ; Wes i 
’ . packages West India 
— Is 9d to 3s 4d per Ib for brown sorts. 
min as been without improvement. 18 cases Penang, by 
Sinan’ vere bought in at 2s 1d to 2s 2d for red. 11 cases 7 boxes 
Bapore, at 1s Id to Ys per lb. 


+ — is more steady. A few sales of Singapore made 


ospeeat January-March shipment, at 3 15-32d to 34d ; near, 3}d. 


20t any public sales on Wednesday. 
WE Misevary of b does not offer freely, and sales have been made 
ond 37 . id per lb. Latest business in Penang has been at 
. ac various dates of shipment. 80 tons Singpore, 42d to 5d. 
common, tof ane by auction, rather more than half scold: 
iveries ned to 43d; good and fine, 53d and 64d per 1b. 


Stock and Prices of White Pepper at Present Date 
1891. 18:0. 






Stock lait tates = : ) 1889. 1288. | is not so firm as last week. Sulphate copper, £15 10s. 

Pecarore per Ib 434 5a“, oa bid - nan - load. a 1144 104 MOTHER-0’-PEARL SHELLS.—The public sales on Tuesday and 
CLOVES 7.37, i} Sid. = Bd - Sadjd ... Sd... 1Ofd Wednesday were unusually heavy, the total supply amounting to 

business i) 0o oar have risen jd, with a large speculative | 7,687 packages, chiefly cases, which met with a good demand, prices 


being irregular but not much lower. 

INDIA-RUBBER.—F ine Para can be bought at 2s 93d per lb, on the 
spot. Market inactive. 

METALS.—There has been a reaction in the markets, partly 
influenced by the fall upon silver. Sales of good extent reported in 
copper latterly, about 15s decline. This morning G.M.B. is firmer, 
£47 7s 6d, cash; rather less for three months. English, £50 10s to 
£53. Arrivals of tin have lately been lirge. The market, after a sharp 


t including January to May delivery, at 33d to 3yd. Prices 
halt maintained, January to March selling at 33d. 
on ite auction, one-third part sold at 34d to 33d for 
Unpicked brought 684 ~~ at 33d. Of 26 cases Penang, 6 cases 
GlvorR — 

by anctin, Bear stock of Cochin is still on the decrease, 21 cases, 
Were | cluded bold rough at 65s, and medium cut at 69s. 229 

= ught in; also 126 barrels Jamaica. 
lll 
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decline, closes better. Straits ranged from £92 5s to £90 5s cash, TURPENTINE does not fluctuate much. American, 29s 64 tg ( 
and since recevered. To-day three months quoted £91 15s to £92, | 223; January to April, 23s 3d. There is now more inquiry. k 
Banca in Holland 55} fl. Total Straits shipments in November, PETROLEUM quiet. American, 44d to 48d; Russian, 4:d to 43d 

2,740 tons, including 1,850 tons for London. Spelter lower, at | Arrivals rather large during the week. ‘ a 
£18 10s to £18 128 6d. Quicksilver still offers at 3s to 4s under the TOBACCO.—The market for American is somewhat quiet, and : 
importers’ price. The Glasgow market for pig-iron, after slight | transactions are only on a small seale. In substitutes tuere ig a ' 
fluctuation, closes dearer, with sales up to 41s Ild, cash. Stock 


| 
| moderate business. 
on warrants, 34,600 tons, against 36,390 tons by previous return. . - 
Middlesbro’ pig, 37s 42d, buyers. Hematite, 46s, cash. Finished POSTSCRIPT. Friday Evening, 
iron remains without change for the better. Lead dull and lower. SUGAR.—About one-third part of 9,680 bags crystallised Demerara 
Spanish pig, £9 17s 6d to £10. by auction, found buyers, and the fine qualities went easier, range 
LINSEED.—Prices are again easier in some positions. Calcutta lds 9d to 18s 6d, one lot 20s. 455 bags syrups, part sold, at 11s 6d 
sold at 39s 6d or under; seed, near at hand, 39s 6d; December- | to 13s. 269 baga 1,055 pockets Queensland taken in at 13s 6d to 
January shipment, 40s, rather buyers; new crop, April to June, | Lis 3d, and 1,000 bags Egyptian syrups at 10s. 
38s 3d to 38s 6d, but no buyers at that price, owing to the fall in COFFEE remains dull. Of 1,992 bags Central American, by 
silver, Bombay, afloat, 41s; February to June, 39s 3d to 4Cs; to | auction,a few lots fine sold up to 107s; pale to middling kinds were 
the Continent, January-February, 41s; May, 39s 6d, lower, and several parcels bought in. 93 bags Johore Liberian part 
OILS.—There has been a quiet market for linseed, with lower | sold,at86s6d. 143 barrels 470 bags Jainaica found buyers : ordinary 
prices, closing at £18 5s, rather more to the end of the year; | to fine ordinary,80s to 87s; fine ordinary greenish, 83s to 94s, 
first four months quoted £18 123 6d to £18 15s; May-August, RICE.—No sales. 
£18 17s 6d to £19. Hull, on the spot, usual casks, £17 15s. Cotton PEPPER again unsettled. New crop Singapore black sold to 
oil active. Crude, £16 15s to £17. English brown rape steady, | arrive, January to March shipment, at 3 15-32d. Penang white, 
at £23 5s to £23 10s; next four months, £23 15s to£24. Nothing | December-March, at and about 3¥d per lb. 
has transpired in cocoa-nut. Ceylon, on the spot, £23 10s to SHELLAC firm. 
£23 15s; to arrive, £22 10s to £22 15s; Cochin, £25 10s, on the TALLOW.—1,025 casks Australian were offered by auction to-day, 
spot ; and £24 to £24 5s, to arrive, c.f. andi. terms. Olive firm. | and 623 casks sold at last weck’s rates. No alteration in town 
Mogadore, £36 per tun. Palm remains at £26 10s for Lagos, melted. 
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SPHCIAL NOTICE. 
PROVIDENT - BOOKS CLOSE DECEMBER 31, 1892. 
LIFE 


OFFICE. eae 
Invested Funds - - - £2,741,664. 


50, REGENT STREET, W. | Claims Paid - - £9,343,750. 
14 epeeetts. E.C Bonuses Declared — £2,971,852. 

; : oe FURTHER INFORMATION ON APPLICATION. 
LON DON. CHARLES STEVENS, Actuary and Secretary. 


CUYLER, MORGAN & Co, | THE INVESTOR'S MONTHLY 


Head Officee— 
10¢ : MANUAL. a 
52, William Street, New York Every investor should subscribe to the Investor's LO > hed 4§, Dale Stree 


1 ANUAL, the most complete riodical 
accounts and Agency of Banks, Co MoxtuLty M ’ I pe 


All PROFIT POLICIES effected now or 


before the end of the year will share, although 
ONE PREMIUM ONLY will have been paid. 





a rations, firms record of all dealings in stocks and shares on the 5 a LY 
and individuals received upon favourable terms. various Exchanges throughout the United King- 4 
Dividends and interest collected and remitted. 


t ; ; dom. The MANUAL contains particulars as to three 

onan — os eee Py ing coupone | thousand securities, recording the variations in prices 
° ‘ e 3 ° ad i so 

Bonds, Stocks and Securities bought and sold on during the month and during the year, giving the 


et 





commission at the Stock Exchange or elsewhere, — . = cae an deeen es tee 
\ Sterling Exchaoge and Cable Transfers bought and | notes upon current topics of interest to imvestors. _—_ 
sola. BANERR: The June and December double numbers ecorntaia an Speciadanrangenens 
THE UNION Bank oF LONDON, extra eres valuable rapa be a : o -_ with 9rd 
BRITISH LINEN ©O. BANK, LONDON AND onual subscription, post free, . span 
SCOTLAND, Office, 340 Strand, London, W.€: INSURANGE COMPANY. Agents 
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‘OMPANY 161,401 161,500 100 a Nos. 2,764,001 to 2,764,100 100 obligations 
ii 164,101 164,200 100+ — 2,768,801 — 2.768,900 100 “ 
Shareand Bondholders are ee ot ae 177,101 177,200 100 om 2,777,101 2,777,200 100 dons 
and 18,878 Three per Cent. Bonds (ob iga —. ere 181'301 181/400 100 ar 2'801'601 2'891°700 100 wi 
DRAWN for Redemption ina Public Sitting in Vienna 21401 214.900 100 Sir 2'807.231 2307284 54 a 
on the 1st December, 1892. 238.701 228.800 100 — 2.823.001 2,823,100 100 i 
SHARES. » 260,501 260,600 100 = 2,¥08,c01 2,908,900 100 as 
; 210,10 210,200 100 shares, = Be —_— aml 
- —— ” 364,40) 100 — 1,503 obligations. ae obligations. t 
11417 371,500 84 — SERIES M. ; SERIES X. sha } 
376,901 47,000 100 — Nos 3,152.101 to 3,152,200 100 obligations. Nos. 2,010,001 to 2.010,100 100 obligations. i 5 
533,001 538,160 100 — 3171771 3171797 27 i 2,024,201 — 2.024,300 100 ~ + 
535,301 53x,400 100 — 3199801 2199900 100 a 2,068,201 2,068,300 100 — “7 
654,501 5°4,600 1000 — 214,601 3,214,700 100 — 2,080.501 2,080,600 100 ~ t 
697,301 £97,400 100 — _— ae 2.083.901 2,084,000 100 a : 
671,701 = GF1,800 109 — 83 oblications. 2,103,801 2,108,900 100 Tit 
: a iin 218¢301  2136'400 100 ; {82 
seaalpincaypi N 23.001 t ; 23 100. 100 obligation Seon See ie bes 
- . — 08. 3, Oo 23,10 obligations, 2.256.201 9,256,300 100 Fr 
BONDS (OBLIGATIONS) THREE PER CENT. 59,201 59,300 100 : 2.257, 301 2.257 400 100 : 5 3 
SERIES A. a — i = 2.282101 2,882,900" 100 “ i} 
- Foratt 2 ’ = 2,%98,5 2,293,600 100 — cee 
Nos. 16 cot to _ - obligations. 97.239 97.400 62 Es Saemee can _ — ; al 
— 29'400 100 = 145,601 148,700 100 2,357,601 2,357,760 100 i vs 
29,801 poy lage eo 77,001 177,106 100 - ¥385,201 2335300 100 a 
a mre 100 ais 184,001 134,100 100 2.429.301 — 2.424,400 100 ~ he 
— 42.400 100 is 154,801 184,900 100 = 2,496,601 2,496,700 100 ~~ an 
42,301 a. a i 196,401 126,500 100 - 2.527.701 2,527,800 100 - .* 
90,20 oe a. se — te 2,552,001 2,552,100 100 - ¥ 4) 
— oe 100 952 obligations, 2,608,201 — 2.608,300 100 ga 
rere cor cae 100 SERIES P. 2,644,001 2,644,100 100 ahi 
12,001 142.400 . - i , Uivrati 2,702,101 2,702,200 100 { 
wea Nos. 51,701 to 51,800 100 obligations. OTL WL 2791 41 : i 
908 obligations 52,901 53,000 100 — py te ie opens a : i ; 
SERIES C. 30 0ul aoe oe 2746401 2746500 100 ms bay 
Nos. 8,301 to 8,350 50 obligations. 92,101 92,200 100 - " Sse ee ee mel 
8.400 ov aca 107,801 107,200) 100 — © 446 blizati i t 
22,6 2 113,701 113,800 100 - 2, obligations. Pe 
1 22600 82 - 13, ary : SERIES Z. 
3 TYL 23.309 100 ~~ 153,s01 153,900 100 : 
oe SSeS RTRE 136,751 176,;61 11 oe Nos. 1,730,201 to 1,730,400 100 obligations. ee 
or oon bt 179,701 179,-00 100 1,743,501 1,743,600 100 _ CGE By 
eid ai 254 obligations 184.601 184700 100 -- 1 739,024 1, 796ne iz — ‘ue 
Nos, 700,001 to 701,00 100 obligations. 194,201 194,300 100 - Sateen Paes = i ' : 
—: oo oe = 1,011 obligations 185% 0L — 1850,100 100 . eee 
pt Coo a ico SERIES 1,851,501 1,851,600 100 ~ na 
760,31 761,900 100 - SERIES S. 1911301 1911400 100 = ai 
775,301 aor sin 5 Nos. 1,143,501 to 1,143,600 100 obligations, 1/9601 1968300 100 =< eau) 
804,301 504,400 = 1,162,601 1,152,700) 100 “‘gos40l 0] 5 00 a eH ’ 
824,001 824,100 100 os 1,155,601 1,155,700 100 . santas we a i 
845,001 845,100 100 — 1,162,701 1,162,800 100 = 917 blicati is, 3 
$0,401 849,500 lw — 1'169,901 1,170,000 100 2 yi ° ligations. ¥ sit Ez 
— a = 1174816 1,179,400 85 Total, 18,878 obligations. nue 
oeetse on Ob re S 1,216,301 1,216,400 100 = The Shares will be paid off, and redeemed shares he 
82,0 32,408 100 a 220,182 1,221,200 19 = (actions de jouissance) be delivered in exchange from nat 
94,201 BOE, 254 ‘ = 1,229,601 1,229,700 100 - the Ist Mav. 1893. of 
ae ee = = =e 1,254,701 1,254,360 100 es The Bonds will be reimbursed at 500f from the ¥E 
967,403 = 00 300 oe 1,250,301 1,780,400 100 following dates :—(1) the Series A., C., D., F., H., L, # Bi 
oo 2 — oo a 1,237,501 1,282.600 100 = K., M., O., P., 8., T., U., V., Z., fromthe 1st January, (aig) 
os ae ee ee 129,701 1,292,500 100 : 1893 ; (2) the Series X from the Ist April, 1893, at the + Bal 
1058401 LOF8500 100 = 1340401 1 340500 100 = Solvation sianen 2 veh 
1,063,202 1,063,300 100 eet 1,358,201 1,356,300 100 Paris: MM. de Rothschild Freres = 
a - ee ie - L3SL30L 1,381,400 100 , Lyons: MM. Cambefort, F. et C. Saint Olive, and ay 
1,091,301 1.001.400 109 --- 1,417,201 1,417,300 100 oa Veuve Morin, Pons, and Co. Ap ' 
eed aoe 1428 201 1,433,300 100 = N.B.— Interest will cease from the date on which Hee 
SERIES F S008. aetiaptions 1,435,900 1,456,000 100 eS the Bonds are redeemable. In case one or more a4 
: ene ee eee 1,483,201 1,184,800 100 a coupons having been unsuly paid, the amount will be 7 1 
Nos, 2.952401 to 2,952,455 55 obligations. 1,495,301 1,495,400 100 ded. cted on the reimoursement of the capital. i 
BYr700L 3,078,000 100 — a> . san eae ae Sea het : 
BLOG 01 3,086,500) 100 — 2,004 obligations. + , , > ro ‘wwe 
tap 3,07 900 100 eal SERIES T. N ICARAGU A RAILWAY Ss SIX 
3,105,501 3,'05,600 100 — Jos. 1.5944 524,700 100 obligations. me PERK CENT MORTGAGE BONDs, 1886. 
SLOTBOL 3,107,400 100 oi Nos. oot to es 9 ee Notice is hereby given that the COUPONS due 
3,127,101 3,127,200 100 — 1547 70! 13547,800 100 — 2nd January. 1893, on the Bouds of the above Loan 
-_-- VEO GOL 1591700 100 : will be PAID ovuand after thas date at the Office of 
655 obligations 1617-401 1.617.500 100 is the City Bank(Limired), Phreaaneedle-street, Londoa, 
SERIES H. LAs, 0} 1.618.300 100 Coupons must be left Toree clear days for ¢xamin- 
Nos =:11,101 to 11,20) 100 olivations. 1,61 401 1,6.9,500 100 ation. 
will 1°,713 3 _ 1,659,101 1,669,,00 100 = ~ ss 
3,S0L 13,000 1000 = 16 S401 1,675,400 100 ' Te HOLDERS OF SANTO DO- 
Veo 17,900) 100 =: 1 6>5,001 1685100 1U00 — MINGO BONDS 
gen pyre = pes 1,682,101 3, c08.ae9 a In view of the Derault of the ————— and in 
oon aa : ee Saad consequence of Messr4. Westendorp and Co., of 
oe ee - iad - LARD. obligations. Amsterdam, the 4gents of the Dominican Govern- 
120, oe on wo 7 SERIES U. ment in Europe, having ceasec to act on behalf of the 
134401 core =o - Nos. 3,261,301 to 3,261,400 100 obligations. Bondholders as rregaras the collection of the Customs 
TONE l Bn RAM) — 3.279.201 3,275,300 100 Duties of the Repu >.ic —the Council of Foreign Bond- ' 
1s en ae 100 me 3,251,601 3,281,700 100 holders hereby ipvite the holders of Santo Domingo ie 
to an In 0 200 a | 3.288, 101 3.288,200 100 Bonds who may wis) to be represented by them te ig 
at aaron oo a 3,295.5 $.295,600 6 notify such oesire and the amount of bonds they hoid } = 
211,201 211,300 100 eo | 3,295,544 8,295,600 7 y , He 
279 504 279,600 106 3.297, 301 3,297,400 1u0 to the undersigned i. ia 2 
Y930k 293, a sige 3.324101  3.324,200 100 — CHARLES O'LEARY, Secretary. 
_ 293,000 100 a 3 mh Council House, 17 Moorgate street, E.C,, London, 
eas 35 ivation semb » 1892. i 
1,503 obligations. 657 obligations. December ,th | i 
SERIES I. | ij 
Noe. 319.791 t0 319.800 100 obligations | 
323,101 323,500 10D — 81, King William St., | 
330,601 330,700 100 “ 3 E.c. if, ' 
348,201 348,300 100 ~ ; | 
sol 85,400 U0 - ESTABLISHED 1806. Funds in hand, £4,150,000. 
24,60 424,700 100 _ 
426,901 429,000 100 sited The Aseocistion’s Half Premium sytem provides a maximum of assurance at a minimum of cost. | | 
431,001 431,100 100 hind : ; 
$60,401 460 500 100 _ | PREMIUM FOR BACH £190 ASSURANCE. | | 
465,001 465,100 100 _ ers - nats * A half (if amounting to £!0) of a member's ordi- 
454,501 484,600 100 | Age Moiety Payable Estimated | nery premium duriug the first seven years may 
506,501 506,000 100 ' Next During First Premium | remain asa loan on the policy, interest (four per 
523,231 H23,23t 4 _ | | Birthday.; Seven Years.* Eighth Year. | cent. only ianow charged) being yearly paid. It ta 
531,201 531,300 100 _- | | —— ——. | anticipated that tue eighth year’s premium will be 
542,301 547,400 100 | £ed | £ s 4d, reduced by not Ikss than 61 per cent. (with the pro- 
558,501 553,600 100 cS 2 CO 1. 6.8 1 ae: et spect of further gradual reduction), and the loan | 
576,001 576,100 100 ~ a. 113 6 8. is | may then be repaid by iostaiments or continued at || 
610,201 610,300 100 — “a 3 24 115 9 | pleasure. 
614,501 614,600 100 — £4 8 4 9 210 6 
641,501 641.900 100 al | 65 416 5 313 § 
638,301 658,409 100 —_ need 
la eae TELAW’S TELEGRAPH CYPHERS. 
Nos. SERIES K. “i? 
4,901 to 5,000 100 obligations. THE LARGEST COLLECTION PUBLISHED. 
11,71 11,783 3 - s it af WwW rds 4 all , 
én oe oe | Arranged both in Alphabetical and Terminational Ordes, 338,200 Words in all ; 
$4000 360 " including New English work of 53 
34,101 84.200 = including New g " ’ . 
eal 108,300 100 - Selected on the principle that ~ — ae sobies! — a i each word, and that none 
LOL 108,100 100 prot, oO e words sha egra . 
123,901 12tao0 100 _ WHrreLaw’s Tatwonarn Creuse Orricn, 23 Lombard street, B.C. srotriswooon . Oo., 64 Gracechurch 
123,301 138,00 100 ne street, E.C.; Paumur & Hows, Manchester; Jamus MacLenose & Sons, Glasgow. 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tranefers made. 


of charge. 


THE ECONOMIST. 


[December 10, 1899. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Epinzuran. 


Capital, 5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.c. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


£ 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIEsS, &c., received for customers. 


At the Londvun Office of the Bank every 


Loypon Baxksrs—The City Bank (Limited). 
. ——— ae . transa*ted. 





THE BANK OF AUSTRALASIA 


| BANK OF NEW SOUTH WALES. 
























(Inco ted by Royal Charter, 1835), 
4 Threacneedle street, London. Established in 1817. 
Paid-up Capital ........0.00. secsesees £1,600,000 Lonvon Orricr—64 Old Broad street. 
Reserve Fund ........... animes 800,000 Capital Paid-up ..........0+00. £1,250,000 
Reserve Liability of Proprietors Reserve Fund............0... £1,000,000 
under the Charter ................05 1,600,000 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may We ascertained on appli- 
cation, PRIDEAUX SELBY, Secretary. 


THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, £1,000,000; Paid-up, £400,000 
Reserve Fund £ 


Yr y 
HONG KONG AND SHANGHAI 
ed tea CORPORATION. 
apital, $10,000,000, all paid up. 
vee Fund, $3, 300000. . 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors — Heap Orrick in Hone 
cone. 

LONDON COMMITTER. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMERON, London. 
31 Lombard street, E.C., London, 





HEAD OFFICE—DUNEDIN. 
Lonpon Boarp oF DIRKCTORS. 
A. G. Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; 
George Cowie, Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 


Paid-up Capital .................ssseeesee8 £900,000 
5 Reserved iy pabeisveavnansiebbis nae 
HE FEDERAL BANK OF Reserve Fund......000...ccccccsesccosesee §=LOLOS 
T AUSTRALIA (Limited). LETTERS of CREDIT and DRAFTS granted on 


the Branches and Agcncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection, 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to tne Agents of the Bank in the principal towns 
throughout the United Kingdom, 

38 Lombard street, E.C, 


Joint Bankers to the Governments of Victoria and 
South Australia. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. 
London Branch, 18, King William st., E.C. 
Lorxpon Boarp oF DiRgcTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut. -Gen. Sir Andrew Clarke, G.C.M.G., &. 
Hon. Howard Spensley. 
DRAFTS issued CABLE TRANSFERS made. 
BILLS NEGOTIATED and sent for COLLECTION. 
DEPOSITS received for fixed periods on terms to 
be ascertained on application. 
JOHN H, BUTT, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CapitaL, £1,000,000. Supscripep, £500,000. 
Paip-up ,£400,000.  ReserRVE FunpD, £130,000. 
Hrap Orrick—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENCY IN New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CuicaGo, First National Bank. 

Banking and Exchange Business with AMERICA ana 
the ConTINENT of EvRopPE transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Subscribed Capital ............. pheeeees £3 

Paid-up Capital.,........... et ocasccooness 

Oe, ae 

HEAD OFFICE : 


MELBOURNE. 
DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager, 
No 1 Bishopsgate street Within, London, E.C. 





Y 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THR QUEENSLAND GOVERNMENT. 
Subscribed ae. £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

HEAD OFFICE............++ «+. BRISBANE. 
Lonpon DIRECTORS. 

O. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankine conducted with Queensland and all 
Australian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 29 Lombard street, E.C. 


THE NATAL BANK, 


(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrics: PIETERMARITZBURG, NATAL. 
Lonpon Orrics: 156 & 157 LEADENHALL ST., E.C. 
AUTHORISED CAPITAL ,000 
SUBSCRIBED CAPITAL ..........ccccccccce00e08 878,110 
Patp-up CAPITAL 





LTD. 


STANDARD BANK OF SOUTH 





MPITAL.cssecerssssaserseessenene ee one 234,237 AFRICA (Limited). 
PIE BP MIIW icsknaiiepsscssvyorsevais sveonses 55,000 | (Bankers to the Government of the Cape of Good 
LONDON COMMITTEE. Hope.) . 
Thomas Bell, Esq., of Messrs Searight, Bell and Co. HEAD OFFICR. 


G. D. Peters, Esq., of Messrs G. D. Peters and Co. 


John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpos Manacrr—J. 8. DUNCAN. 

Letters of Credit and Drafts issued on all principal 
towns in Natal, the Transvaal, and the Ca Colony. 
Bills negotiated and sent for Collection. Telegraphic 
Transfers made. Deposits received for fixed periods 
(rates to be ascertained on application at the on 
office). Current Accounts kept, and every descriptior. 
of Banking Business transacted in connection with 
South Africa. 


10 Clement’s lane, Lombard street, London, E.O. 
Subecribed Capital .............0..00005 
Paid-up Capital  ........000-sscrcrcoeeee 
Reserve Fund ..........ccsecsecsesseress £615,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 

Republic, and transacts every description of Banking 

Business connected with the South African Colonies 

and States. Telegraphic remitcances made. 

o received for fixed periods on terms which 
may be known on application. 


description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London, 


THE BANK OF TARAPACA AND 
LONDON (Limited), 

Heap Orrick—43 Threadneedle street, E.C, 
Subscribed Capital ............ £1,000,000 
RN tips oe tance artes cans 

30,000 





~ eee WT ciierttchiacetersases 
ranches — Valparaiso, Iquique, Pisagua. 
Cable Transfers, Drafts, and Lanes of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busincas. 
Current accounts opened. Deposits received for 
fixed periods, as follows:—For six months, 4 per 
cent; one year, 44 per cent.; longer periods by 
special arrangement. 
JOHN DAWSON, General Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario, Manitoba, and N.W. Territories, 
Capital Authorised 000,000, 








. 1,020,292. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, Kngland— 
LLOYDS BANK (Limited), 
72 LompBarp Strert, EC. 
SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


YY ’ 
(HE ANGLO - CALIFORNIAN 
BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £120,000, 
Head Office, 1s Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c; alsoon the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director. 








1", 1" 
THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Hzap Orrick—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up 000 
Reserve Fund..... 


Brancugs in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. : 
Brancues in the RIVER PLATE Buenos Aires, and 
Montevideo. 
Correspoxpents in NEW YORK and the principal 
cities of Europe. t 
Deposits received for three years at 4 per cent. per 


annum, 
om HENRY K. GREGORY, Pro Manager. 


[HE BANK OF AFRICA 


Ca. 
Fstablished ; 
Heap Orrics—113 Cannon street, London. 
Toe areal rund, £110008 
Paid-up, £250,000. Reserve Fund, 2110," 
GENERAL anacen—JAMES SIMPSON, Cape Ayo 
Brancugs—Aliwall North, Cape Town, Onna 
London, Grahamstown, Kimberley, King Wi — 
Town, Oudtshoorn, Paarl, Port Elizabeth, Qu th, 
Town, Bethlehem, Bloemfontein, Fau ra 
Harrismith, Winburg, Durban, Newcastle, 
maritzburg, Barberton Johannesburg, 
Vrijbeid, De'agoa Bay. 
The donk issues drafts, makes tel raphic, remit- 
tances, buys and collects bills, and conducts kinds 
f banking business. 
Deposits received on terms which may be sscef 


tained on application. =) DAVIS, Seoretary _ 


_ 


BANK OF NEW ZBALAND 
(acorpornted 7, a - oon Assembly, 


Bankers to the New Zealand emg oeren o 
Head Office—1 Queen Victoria street, Lond 76,000 


apital Paid-up ........seseee srrerernenset* 
Pe Fund (invested in Consols).. 1 Son 
Reserve Liability ......-.. eopescont vesansees A 
This Bank grants Drafts on all its — Banking 
Agencies, and transacts every description a 
Business connected with New Zealand, ustralia, 
Fiji, on the most favourable terms. a 
he London Office receives fixed ich 
and upwards, rates and particulars © 
ascertained on application. MACNAB, M anager: 
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